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THE 


- business situation remains one of sharp con- 

trasts, with conflicting forces still making a broad 
characterization of conditions difficult. Recent gains 
have been extended in some instances, but the move- 
ment is spasmodic and fitful, and production results 
continue to vary materially. The low rate of iron and 
steel output is conspicuous among the unsatisfactory 
features, and tends to overshadow, because of the 
prominence of that industry, the moderate increase in 
manufacturing in certain other directions. With most 
interests rigidly adhering to a policy of operating only 
for immediate requirements, and within the closest 
possible limits, revival comes slowly and is plainly 
lacking in uniformity. A broadening of retail trade 
in some quarters is a hopeful indication, but part of 
it is due to seasonal influences, or to special price in- 
ducements, and the vagaries of the weather are not 
favorable to regularity of distribution. The fact that 
consuming demand is so largely dependent upon em- 
ployment conditions, and that there is yet a good deal 
of idleness, precludes any sudden development of retail 
activity, though the presence of many merchants in 
some of the primary markets is suggestive of confidence 
regarding the future. "Where stocks of goods have 
become depleted and fresh supplies are needed, re- 
quests for prompt shipments are somewhat urgent, but 
this phase is not representative of the general situa- 
ion. After months of curtailed outputs, however, 


WEEK 


shortages are beginning to appear in certain lines, and 
this has some influence on buying. 


A numerical increase of 39 per cent. and one of 40 
per cent. in liabilities over the figures for the final 
quarter of 1920 marks the insolvency exhibit for the 
first quarter of this year. An unusual number of 
sizable defaults—231 for $100,000 or more in each 
instance—mainly accounts for an indebtedness greater 
than in any preceding quarter, these large failures 
supplying $116,673,000, or more than 64 per cent. of 
the aggregate. All insolvencies considered, relatively 
the largest increase in number—nearly 60 per cent.— 
occurred in trading occupations, while the heaviest ex- 
pansion in liabilities—109 per cent.—was among 
agents, brokers, and similar concerns. The manufac- 
turing defaults were not only little changed as to 
number, but the indebtedness was about 8 per cent. 
less than was involved by such failures in the last 
quarter of 1920. For all classes, exclusive of banking, 
the insolvencies exceed in number those of any quarter 
sinee the first quarter of 1916, and only on four other 
occasions in the last thirty years have there been so 
many failures in any quarterly period. 


With the compilation of the April 1 index number, 
it is seen that last month’s price decline, as measured 
by Duw’s calculation of wholesale quotations, slightly 
exceeded 4 per cent. This marks a more rapid rate of 
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yielding than was witnessed in February, when the 
recession was little more than 2 per cent., but is less 
than occurred in other recent preceding months. From 
the high level of last May, the index number has fallen 
nearly 34 per cent., and is now at the lowest point 
touched since the beginning of 1917. Comparing with 
the pre-war basis, however, an advance of fully 44 per 
eent. is disclosed, and the present figure is some 55 per 
cent. above the April 1 average for the decade prior 
te 1914. Excepting the class designated as ‘‘other 
food,’’ all of the groups comprising the index number 
declined last month, the largest reduction being in 
breadstuffs. 


After four months of continuous decline, March 
brought the sharpest reduction in pig iron output that 
has been witnessed since the curtailment began. From 
an average of 69,187 tons in February, the daily aver- 
age rate of production last month fell to 51,468 tons, 
and only 102 furnaces were in operation on April 1. 
This total, as reported by The Iron Age, marks a 
further decrease of 50 furnaces in the active list, and 
the net loss since October 1 last has been no less than 
217. At an annual rate of 16,000,000 tons, the current 
output is the smallest on record, in proportion to the 
country’s capacity. While an increased demand is 
noted in some directions, the weakness in pig iron prices 
continues, further concessions of $1 to $2 a ton usually 
being granted on any sizable business. 


Continuance of the irregularities in business and 
prices is noted in textile lines. With the featuring of 
staple merchandise at much lower prices than those 
prevailing a year ago, retail dry goods distribution is 
being forced in many places; but the movement, at 
the best, is moderate. Jobbers are still operating con- 
servatively for the future, the policy of buying for 
immediate needs still being very general, and some 
interests have begun to revise domestic cottons down- 
ward in order to clean up the light stocks in hand. 
While further price weakness has developed in print 
cloths, the silk markets, in contrast, are firmer, follow- 
ing more activity in retail and wholesale channels. 


ss, 


Reports from the woolen goods division, moreover, are 
encouraging, the largest men’s wear mills being ep. 
gaged to about 75 per cent. of capacity for the next 
few months, and several of the largest dress goods 
plants having substantial orders on their books. 


The general hide, leather and footwear situation 
reflects more tangible evidence of improvement. A 
revival of activity in domestic packer hides has only 
developed at further price concessions, but recent 
transactions have been of sizable proportions, and 
River Plate stock has also moved in good volume. 
While weakness in leather prices persists, with a widen- 
ing of the spread between the best and poorest selec. 
tions, business is becoming more diversified. It is con- 
sidered encouraging that more patent leather is selling, 
and also more colored ealf to go into men’s low-priced 
shoes. A better and broader demand on the read- 
justed basis of prices is reported by retailers of foot- 
wear, some of whom have purchased so closely in the 
past that seasonable goods are now needed with which 
to meet the increased buying by consumers. Larger 
orders are on the books at a number of manufacturing 
establishments, and confidence seems to be growing 
throughout the trade. 


Recent complaints of serious damage to growing 
wheat through freezing temperatures were not con- 
firmed by Thursday’s official report. While the Gov- 
ernment’s estimate of 91.0 per cent. for Winter wheat 
as of April 1 is slightly lower than was expected, it is 
much above the 75.6 per cent. shown a year ago, and is 
also considerably higher than the ten-year average 
of 83.6 per cent. for April 1. Assuming an average 
abandonment of acreage and average influences on the 
crop up to harvest, the present condition figure indi- 
cates a yield of about 621,000,000 bushels, or some 
44,000,000 bushels more than the production last year. 
With rains this week in parts of the belt where most 
needed, somewhat aggressive selling was resumed in 
speculative markets, and prices reached new low levels 
on the present crop. Pressure against the July delivery 
was the feature, and the price fell below $1.10. 





GENERAL BUSINESS 


CONDITIONS 





Eastern States 


BOSTON.—Wholesale business is quiet, and retail trade 
has been slow since Easter, buyers confining commitments 
to immediate necessities. The building strike is not ye. 
settled, and lumber and most other materials remain i: 
active and generally easy in price. Structural steel, how- 
ever, has shown some improvement, both as to inquiries 
and actual business. 

Improving trade prospects and increasing factory opera- 
tions are reported by shoe manufacturers. The leathe: 
market is steady, but business in staple lines does not show 
the expansion that advices from shoe manufacturing cen- 
ters would appear to warrant. Demand for finished stock 
is not good. Hides are dull and weaker, but calfskins are 
in good demand and firm. 

Wool is quieter. Consumers are fairly well covered, anc 
are not expected to buy in any quantity for several weeks 
to come. It is reported, however, that woolen mills have 
received a good volume of business and are gradually en 
larging operations. 
‘clothing trades are hopeful. 


Dispatches from the garment and 


Retail trade in anthracite coal does not improve, despite 


the lower prices prevailing, but there is a better demand 
for bituminous. 


PHILADELPHIA. — Retail distribution, favored by 
weather conditions, is in comparatively well-maintained 
volume, and the movement of seasonable staples, especially 
dry goods, wearing apparel, furnishings, millinery, notions, 
footwear, etc., is exceeding expectations. In wholesale 
departments, increasing activity is reported by the dry 
goods, clothing, boot and shoe, millinery, hardware, plumb- 
ing supply, electrical specialty, paint, drug and chemical 
trades, although orders are still moderate and few buyers 
are inclined to anticipate requirements to any great extent. 

Manufacturing activities are still marked by consider- 
able irregularity. A decided change for the better is 
reported by manufacturers of men’s and women’s clothing, 
cloaks and suits, shirts and shirt waists, and footwear. 
Operations in the iron and steel industry, however, show 
considerable quieting down, despite substantial price con- 
cessions. Very quiet conditions prevail at the textile plants, 
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g situation that is reflected in conservative buying of cotton 
yarns and extreme dulness in the local cotton market. 

Although permits taken out for new building aggregate 
a large total, the amount of construction that has been 
started is disappointing. The work so far undertaken con- 
sists mainly of alterations and repairs. 


PITTSBURGH.—With manufacturing activity gradually 
receding, particularly the major industries of the district, 
commercial lines are without adequate support, and in 
general commodities the turnover is limited. 

In the grocery lines liquidation of surplus stocks in 
canned goods has broken prices rather sharply, the demand 
for staples proving only moderate. The shoe trade is fair, 
and the same might be said for millinery and other sea- 
sonable wearing apparel, though buying is not nearly on 
the scale of the past few years. 

The coal market is marking time, some operators hold- 
ing out definitely for $3.25, run of mine, on contracts, but 
admitting that consumers are not willing to sign up for a 
year on this basis, and negotiations cover a six months’ 
period. Spot prices for bituminous coal depend mainly on 
the producers’ need to find a sale, with a rather wide range. 
Production is off fully 50 per cent., and comment is that 
the experiences of last Winter are not entirely improbable. 
should consumption return to normal next Fall, for the 
reason that the car supply would be a limiting factor in 
output. 


Southern States 


ST. LOUIS.—Continued good weather has stimulated 
seasonable demands in retail trade, and there has been a 
good distribution in all lines of furnishing goods. Jobbers 
in various lines find that their orders are maintained at 
about the same average for the past month, and chiefly in 
moderate amounts in all leading and staple commodities. 
There is no marked improvement in any special line. There 
continues to be evidence of a holding-off policy about plac- 
ing orders for future commitment. Nevertheless, retailers’ 
stocks show evidence of reductions, creating a somewhat 
steady stream of small orders. 

In paints and oils there seems to be a disposition shown 
by dealers to renew their stocks. This appears to be 
especially true of retailers in the smaller centers, and there 
is a revival of activity in the larger cities. In lumber and 
building materials, a somewhat more hopeful feeling pre- 
vails, but there is a marked degree of hesitancy in construc- 
tion, and delays in reaching new wage agreements, and the 
adjustment of other factors in building costs, are the chief 
deterrents. If these can be satisfactorily accomplished, a 
marked improvement is expected. The general trend in 
this market continues towards somewhat improved condi- 
tions, with a rather increased number of orders on file, and 
a very much better inquiry from country lumber yards. 

The position of the flour market has been without essen- 
tial change, and business continues quiet. The trade is 
buying from hand to mouth rather persistently, and ex- 
ports are reported in only small volume. There is a feel- 
ing that prices may go still lower, as it is believed that 
there is sufficient wheat in the country to meet all require- 
ments until harvest. 


RICHMOND.—While buying still lacks energy, there 
are evidences of a slow but steady advance to a more gen- 
eral activity than has been apparent. Millinery, both whole- 
sale and retail, has been showing increased activity, stimu- 
lated by lower prices and warmer weather. Hats, plain 
and tailored, are in special request. Hats for men are a 
little less active than women’s wear, but are also moving 
with more freedom than a few weeks ago. Furniture, 
which had been quiet for the past few months, is more 
active. The particular demand is for staples, such as 
chairs, tables and kitchen cabinets. Groceries and preduce 
are in fair demand. The supply is fully equal to require- 
ments, and prices are disposed to show further weakening. 


Collections in this locality are fair, and money is in good 
demand. 


BALTIMORE.—Although there has been some increase 
in buying of Spring merchandise, the improvement is not 
marked. 

The automobile trade has shown some betterment during 
the past few weeks in most departments, particularly in 
the line of accessories, while the sale of touring cars has 
also picked up to some extent. The business in trucks, how- 
ever, remains almost at a standstill, it is said, due mainly to 
the fact that the market has been flooded with machines 
from Government stores. The paper and supplies trade 
shows some improvement in demand with some indica- 
tions of a drop in prices. There is practically no change 
in conditions in the tobacco market at wholesale or retail, 
prices remaining high. 


MEMPHIS.—Reports from the jobbing trade indicate 
that buying is for necessities, and is showing a tendency 
to improve. The small supplies in the hands of retailers 
require replenishment of stocks, but it is notable that 
nobody is placing orders for other than small lots. 

Some reductions have been made in building materials, 
but the effort to reduce labor costs has resulted in contest 
between the contractors and the building trades, with some- 
thing like a thousand workmen on a strike. Most of the 
building activity is in small structures. Larger ventures 
are still being held in abeyance. 

Reports from the farms indicate that planting of feed 
crops is going ahead, but the start on cotton is just about 
to be made. Reports from grain and hay dealers, and 
manufacturers of mixed feeds, are that business is quiet. 


Western States 


CHICAGO.—Brilliant Spring weather in the first half 
of the week gave a strong impetus to trade in seasonaible 
merchandise, and, while the improvement was not sus- 
tained to the end, the total was very satisfactory. Demand 
for light apparel is reported, in some cases, as being in 
excess of the supply, especially in men’s and children’s 
clothing. Household furnishings, which have been lagging, 
are also moving better. Shoe sales are increasing, as is 
evidenced by more frequent calls on manufacturers for 
immediate shipments. In staple goods, prices are lower, 
and this evidently is helping distribution. 

Wholesale orders are large in lumber and frequent, but 
not so great in volume as at the corresponding time last 
year. Buyers are taking with more confidence Fall offer- 
ings of ginghams at prices about the same as those for 
this Spring, and more reductions in muslins and sheetings 
have brought in new business. 

Moderate as is the building revival, it is sufficient to 
inspire noticeable improvement in materials and in supplies 
such as hardware. A substantial increase in permits fore- 
shadows further betterment in this direction. Lumber is 
moving more freely, and wholesale prices are firmer. 

Wrapping paper and paper bags are steadier after a 
decline of 35 to 50 per cent. since the first of the year. 
These goods were about the last to be forced into the gen- 
eral downward current, and their decline has been rapid. 

Farm implement trade is a little better, but not enough 
to stimulate manufacture. Collections are somewhat 
slower. 


CINCINNATI.—No marked improvement has developed 
in manufacturing or industrial lines, but some plants have 
slightly increased working forces. Inquiries and quota- 
tions are received more frequently, but actual orders placed 
are small, and mainly for immediate needs. General retail 
business continues in fair volume, the units of sales ex- 
ceeding those for the same period last year, and the added 
volume has, in a measure, made up for the reduced margin 
on prices. 

There continues an active demand for staple dry goods. 
Retailers are buying for present needs, but seem to be 
giving little consideration to future deliveries. Prices in 
general are holding firm. Increased activity is shown in 
the furniture manufacturing line, and plants are at present 
operating to about 70 per cent. of capacity. Retail dealers 
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in this trade have done a fair business; stocks are rather 
depleted and an active buying movement is thought to be 
in prospect. The building industry, while still marking 
time, is more active, and the construction of homes shows 
an encouraging increase. 


DETROIT.—General business may still be characterized 
as irregular, with the bulk of wholesale orders averaging 
small in individual amounts, and chiefly for spot delivery, 
though a somewhat more favorable feeling is apparent. 
Seasonable weather conditions from now on will doubtless 
tend to stimulate buying in Spring and Summer goods. 

Dry goods, millinery, shoes, notions, etc., have had a fair 
turnover, but normal demad, as a whole, is hesitant. Among 
the retail stores the shopping spirit is pronounced, quality 
and prices being closely scrutinized. In manufacturing 
circles activity is being gradually resumed and forces in- 
creased slowly, especially in the automobile field, and a con- 
tinued improvement is looked for in this line, dependent, 
chiefly, upon the actual demand. This will in turn revive 
production in other plants closely allied to the motor indus- 
‘try. In the real estate and building field conservatism 
still prevails and, while some signs of renewed interest 
are evident, substantial expansion awaits further necessary 
price and wage adjustments. Collections average slow to 
fair. 


MINNEAPOLIS.—The general trade situation shows 
gradual improvement. Department stores are busy, and 
retailers in nearly all lines are well stocked, and enjoying 
a good volume of business. Sales at mail order houses 
have been heavy, and orders at wholesale, from country 
merchants, were larger. Collections are apparently : 
proving to some extent, but are still slow and unsatis- 
factory. The lumber market is unchanged, but some reduc 
tion is noted in prices of building material and labor, a» 
quite extensive building operations are planned for the ne- 
future. The soil throughout the Northwest is in good co~ 
dition for planting, and Spring operations have started in 
South Dakota and Southern Minnesota. 


ST. PAUL.—General business is better than for several 
preceding months. A large number of orders are received 
and, while they are for small amounts, the aggregate makes 
up a very satisfactory volume. The demand in dry goods 
and notions is good, and the movement is active in men’s 
furnishings, hats, caps, shoes, etc. Catalogue and mail 
order general merchandise houses report a fair business 
only. There is a good demand in drugs, chemicals and 
oils. Stocks are low, and there is a continued dispositior 
to buy very conservatively. Collections are slow. 


KANSAS CITY.—While conditions are still uneven, con- 
fidence is gradually increasing and the general prospect 
appears better. Wholesale dealers report orders small but 
numerous, and most of them call for early delivery, indi- 
cating some urgency in demand. Retail trade is fairly 
satisfactory, and, in frequent cases, present volume of sales 
compares favorably with those of this period last year. 
Building operations are restricted by money conditions. 
Prices of materials have declined, but wages remain about 
the same. Expansion in this line is not expected before Fall. 


Pacific States 


PORTLAND.—Retail and jobbing business is moving 
along at about the same pace as heretofore. Improvement 
is reported in some lines, while others show no gains. 

Wheat prices have fallen at country points and the de- 
cline has been accompanied by free selling by farmers. 
Most of the buying was by exporters. In the past month 
wheat exports from Portland were 436,781 bushels, valued 
at $653,449. Other exports were 110,113 barrels of flour, 
valued at $859,468; 7,155,417 feet of lumber, worth $208,- 
797; 42,278 bushels of barley, worth $36,000, and miscel- 
laneous cargo worth $480,065. Portland’s exports for the 


first quarter, amounting to $10,879,574, were the largest 


for any first quarter in the history of the port. 








With few buyers for the new clip wool now coming on the 
market, shipments are being made by rail to the East on 
consignment. This wool is going forward without ad. 
vances. Two lots of 1920 wool, aggregating 3,575 bags, and 
valued at $445,000, were shipped by steamer to Boston. 
Mohair is also being shorn, and a few clips have been sold 
at 15c., but the bulk of the clip will be pooled and held for 
the later market. 


SAN FRANCISCO.—General business conditions in this 
locality have shown a slight improvement. Retail trade, 
particularly in dry goods, shoes and kindred lines, has been 
fairly good. Business in the hardware and furniture lines 
has been fairly brisk, with a gradual tendency towards 
lower prices. Merchants’ stocks are fairly low, yet there 
is a disposition to order in small quantities. There con- 
tinues to be a curtailment in manufacturing, factories be- 
ing operated with reduced forces and schedules. All de- 
partments of the wholesale dry goods market are quiet, 
Tanneries in this section are doing little. Trade in lumber 
and builders’ materials has been only fairly active, with a 
slight decrease in prices. Credits are being scrutinized 
closely, and collections are only fair. Trade in automobile 
and accessories has been up to expectations. 


SEATTLE.—tThe dry goods situation shows continuation 
of the demand for cotton goods, and the volume of this 
business done by Seattle wholesalers is larger than that 
of last Spring. In hardware, the trade did a better volume 
of business in March than for any previous month this 
year. Buying by retailers is from closest distributors. 
Deliveries from manufacturers are fair. In canned goods, 


price-reduction sales continue to be announced, but buying 


continues light. Collections are slow. 


SPOKANE.—Jobbers of staple lines, such as hardware, 
dry goods, furnishings, groceries, etc., generally report a 
lessened volume of business for March, and for the year a: 
contrasted with the same period a year ago, attributed, 
in part, to lack of customary future business or advan’ 
orders. Retail trade is quiet, but large department stores 
have kept up the volume by “sales,” and substantial reduc 
tions in price levels have had the-effect of stimulating buy- 
ing. Country collections show little, if any, improvemen 


Dominion of Canada 


MONTREAL.—The weather has been beneficial] to the 
dry goods trade, inducing an increased flow of orders by 
mail, as well as from travelers. Nothing new is reported in 
prices, but there is still a shortage of some lines of staple 
domestic cottons. Woolen men still complain of slow busi- 
ness, but retail stocks of clothing are said to be showing 
steady diminution, and manufacturers in that line are 
anticipating better conditions. 

Grocery travelers are receiving light orders, but there is 
steady buying from day to day, and the aggregate of busi- 
ness is very fair. Few variations are to be noted in prices. 
Refiners’ quotations are still on the basis of 11c. for stand- 
ard granulated sugar. The rice market shows further 
easiness. 

In general hardware there is a fair movement to country 
merchants. Paint manufacturers report light orders, and 
in some cases have been reducing the pay list, but any 
steadying of the market would likely lead to more business. 


TORONTO.—Some lines of merchandise are in good 
demand, a much better tone prevailing among retailers 
after a dull post-holiday week. Prints and ginghams are 
still scarce, and a substantial demand exists for mar- 
quisettes, foulards, etc., the warm weather stimulating 
call for light goods. Rush orders have been received for 
oilcloths and linoleums. Woolens are not brisk. Some 
improvement is evident in men’s wear and rain coats, while 
practically all suppliers of ladies’ apparel are busy. Manu- 
facturers of whitewear occasionally have trouble procuring 
competent operators. Makers of children’s and boys’ 
clothing receive some good orders. There has been 4 
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gratifying improvement in the boot and shoe trade, and 
most Ontario factories are operating. 

Furniture men are more optimistic than they have been 
for months. Plants producing electrical machinery keep 
well employed, but agricultural implements have not been 
moving with the briskness desired. 


WINNIPEG.—While there appears to be a feeling that 
business will improve very shortly, conditions are irregular, 
and the principal retail stores in the city report trade only 
fair. The lumber and building supply firms are spending 
considerable time and money in advertising, with a view 
of stimulating home building, but the cost of new houses 
at the present time is considerably more than ever before, 
and by some it is questioned if a large amount of building 
will be done, as anticipated some weeks ago. 

Wholesale dry goods and boots and shoes are quiet, and 
the larger firms are working with a smaller staff. There is 
a good demand for groceries and meat, and merchants 
in these lines report trade very good. A fair year is looked 
for by automobile dealers and a larger demand for the 
lower-priced cars is expected. The grain trade has been 
very quiet, the market being weak, and quotations on most 
grains have fallen during the last ten days. Collections 
continue slow. 


SASKATOON.—Some improvement is noted in general 
business conditions. The grocery trade is active, and it is 
evident that merchants are beginning to buy in larger 
quantities. There is also an increase reported in the whole- 
sale fruit business, wholesale prices being lower than a 
year ago. Market conditions in the dry goods line appear 
unsettled. Hardware business is rather dull and no verv 
marked improvement in business is expected until July, 
when conditions of crops become apparent. Collections 
have improved. 


VANCOUVER. — Springlike weather has_ stimulated 
sales, and with the gradual resumption of saw and shingle 
mills, the labor situation at the Coast has been materially 
relieved and a more hopeful feeling is evident. Merchants 
are buying carefully, and collections are reported to be 
well met. 
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FRANCE’S FOREIGN TRADE IN 1920 


HE following estimates of the foreign trade of France 

during the year 1920, which were recently published by 
the French customs house authorities, show an encourag- 
ing increase as compared with the figures of exports and 
imports for 1919: 















































IMPORTS 
el — 
Franc Fra 
NE a a eer re 8,618, 155, 000 10,704, 485, 000 
MOOD... we cctceccwenn 16, 800, 548,000 14. 753.215, 000 
Manufactured goods.......... 9, ‘986, 248,000 10, 341 567, 000 
I Sk 4 aa. 5 dialed aed 35,404,951,000 35,799,267,000 
EXPORTS 
EEE Pe eer ere 2,211,323,000 1,190,411, 
gS ESSERE SLR 4,772,124,000 2,444,293,000 
Manufactured goods.......... 14,252,907, 000 7, 387, 562, 000 
an Na RARE Te. 1,198,403,000 '857,324, 
rem 22,434,757,000 11,879,590,000 


Comparing the two years, it will be seen that exports 
were nearly 100 per cent. greater in 1920 than in the pre- 
ceding year, while imports decreased 394,000,000 francs. 
As a result the unfavorable trade balance was reduced 
from approximately 24 billion francs to about 13 billion. 
While the unfavorable trade balance is still an important 
factor in the economical position of France, the record of 
the past year is encouraging when considered in the light 
of the records of previous years as shown in the tahle 
which follows, in which the excess of imports over exports 
is shown in percentages: 


Y EXcBSS oF IMPORTS OVER EXPORTS 

; oar. Per cent. Year. Per cent. 

ibks ti a's swe wae ees oo 22 ie Adee ts 6eeN aes 

1918 ESET 7 arene een Cm 31 0 I ee ee 872 

Wie ct 180 ET eee 201 
Gt ted esac éeedmenas 232 WE «aoe ¢éebadende aes 


For the first time since 1914 the amount of the country’s 
imports has diminished, due to the reduction in the amount 


of foodstuffs and manufactured merchandise purchased 
abroad. French industry revived to a large extent during 
1920, and this naturally resulted in an increase in the 
amount of raw materials imported. This increase was equal 
to about 14 per cent., and permitted the country to increase 
its exports, particularly in manufactured articles, which 
from 1919 to 1920 increased by more than 6,500,000 francs, 
or almost 100 per cent. 


Russia's Flax pre Pare Reduced.—tThe 1920 
flax crop in Russia cannot meet even one-half of Russia’s own 
requirements, according to the American consul at Helsingfors, 
Finland. In pre-war times, Russia itself consumed about 252,789,- 
600 pounds of flax and exported about 650,030,400 pounds annually. 
The 1920 crop amounted to only 90,282,000 pounds. Thus, Russia 
has lost, for the present, an important article of export, as flax 
formerly occupied the third place in value among the exports of 
that country. 

It is to be noted that before the war England had 1,120,000 
spindles in operation, France 554,000, Russia 380,000, and Germany 
305,000, and that the world’s crop of flax was about 1,155,609,600 
pounds, of which about 938,932,800 pounds were produced in Russia. 

This information is of interest in view of the many rumors regard- 
ing the amount of raw materials that Russia has to offer for foreign 
goods, and regarding the desire of the business world to resum” 
trade relations with that country. The area of flax under cultiva- 
tion in Russia at present is only 10 per cent. of the pre-war ares. 

The principal reason for the great decrease in the acreage culti- 
vated is the lack of incentive on the part of the peasants. Formerly, 
the farmers of the flax-growing regions of Russia raised flax and 
purchased grain and other necessaries. Now, the situation is 
changed. As the peasants are unable to purchase flour, they are 
obliged to raise more grain, potatoes, and other foodstuffs. They 
are, at the same time, limiting the production of flax to their own 
requirements for fiber and flaxseed. Another reason for the decrease 
in the flax crop is the lack of seed for sowing, as the seed has been 
used up for food. 





Irregular Business Conditions in Belgium.—T h e 
business situation in Belgium is uncertain, as a result of the large 
accumulations of stocks of raw materials and the competition that 
is being offered by the manufacturers and traders of Germany, 
according to a report from the correspondent of THE WoRLD’s 
MARKETS at Antwerp. Raw materials imported during the past 
year reached a total value of five billion francs. The warehouses 
of Antwerp and Ghent are well stocked with wool, cotton, tobacco 
and colonial products. The majority of these commodities have 
been affected by the downward tendency of prices, and importers are 
not in a very favorable position. In most cases, however, the large 
profits made during 1919 and the early months of 1920 will be suffi- 
cient to carry business over the present period of readjustment. 

The Belgian coal fields are producing to full capacity. At the end 
of 1920, the stock of coal amounted to 300,000 tons, the total pro- 
duction for the year having exceeded that of 1913. Approximately 
170,000 workers are employed in the coal fields. The glass industry 
is also in a rather favorable position, owing to a very large order 
from the United States which has been distributed among the differ- 
ent factories of the country. It is reported that a joint stock com- 
pany with a capital of 50,000,000 francs has been organized for the 
purpose of manufacturing glass. This company will use the Four- 
cault (Libby-Owens patent) process. The new company, according 
to reports, has the monopoly of the new process for the Buropean 
continent, and will build its first oven in Belgium. 

The textile industry is in a less favorable position, many of the 
weaving looms and spinning mills being idle, while others are work- 
ing only four days a week with a reduced staff. Orders are coming 
in very slowly, and manufacturers have large stocks of finished goods 
on hand. 





Record Production of Borax.—The quantity of borax 
produced and sold in the United States in 1920 was 35,280 short tons, 
valued at $5,674,000, according to the United States Geological Sur- 
vey, Department of the Interior. This is a record production and 
value, exceeding even the figures of 1919—-28,518 tons and $4,351,- 
891—-which were higher than those of any previous year. 

For many years. borax has been manufactured in the United 
States from the mineral colemanite, a calcium borate, which is mined 
in California, but for the last two years some borax also has been 
obtained from the water of Searles Lake, California, as it is one 
of the salts that the brine yields by a certain method of treatment. 
This method of treatment marks a new departure in the borax 
industry, and recalls the old days in the 60’s when borax was made 
by recrystallizing the crude salt found in the mud of Borax Lake. 

Borax, called in chemistry sodium tetraborate, is used in large 
quantities in making the enameled coating for cast iron and steel 
ware used in plumbing fixtures, chemical equipment, and kitchen 
utensils. It is also a constituent of borosilicate glasses, such as are 
employed in making lamp chimneys, baking dishes, and laboratory 
glassware. Considerable borax is also used in the laundry and 
kitchen, in making soap and starch, in paper sizing, and in tanning 
and welding. 
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BUSINESS MORTALITY AGAIN RISES 


Large Increase in Number of Commercial Failures, 
and Unusually Heavy Liabilities 


S recent monthly returns had clearly foreshadowed, the 
first quarter’s insolvency statement discloses a further 
sharp expansion in the country’s business mortality. From 
3,498 failures for $128,544,334 in the final quarter of 1920, 
the defaults in the United States in the three months just 
ended increased 39.3 per cent. in number to a total of 4,872, 
involving $180,397,789 of indebtedness, a rise of 40.3 per 
cent. These figures, which are exclusive of banking and 
other fiduciary suspensions, make a striking contrast with 
the only 1,627 insolvencies for $29,702,499 reported during 
the first quarter of last year, when the commercial death 
rate was at an abnormally low level. The present exhibit 
is, indeed, the most unsatisfactory from the standpoint of 
number of defaults that has appeared since the opening 
quarter of 1916, and on only four other occasions in the 
last thirty years have there been so many failures in any 
three months’ period. The liabilities of the past quarter’s 
insolvencies are, moreover, the largest for any quarter of 
which there is record. 

The following table gives the total number of failures in 
each month of the first quarter of the last three years and 
the liabilities for two years, with this year’s percentage 
increase in each case: 





Percent- Percent- Percent- 

-—Number—, age. Nv. age. -———~—Liabilities—, age. 

Month. 1921. 1920. Ine. 1919. Ine. 1921. 1920. Inc. 
Jan. .. 1,895 569 233.0 673 181.6 $52,136,631 $7,240,032 620.1 
Feb. .. 1,641 492 233.5 602 172.6 60,852,449 9,763,142 523.3 
Mar. .. 1,336 566 136.0 629 112.4 67,408,909 12,699,325 430.8 





ist Qu. 4,872 1,627 199.4 1,904 155.9 $180,397,989 $29,702,499 507.4 





Proportionately, the expansion in the indebtedness is 
greater than the increase in number, owing largely to 231 
defaults of unusual size. These large failures—for $100,- 
000 or more in each instance—supplied $116,672,788 of the 
quarter’s liabilities, or more than 64 per cent. of the aggre- 
gate, while their number is less than 5 per cent. of the 
total. The large insolvencies occurred mainly among manu- 
facturers and traders, but the class embracing agents, 
brokers, and similar concerns provided fully 40 per cent. 
of the indebtedness involved by these defaults of exceptional 
magnitude. All failures considered, much the largest in- 
crease in number, as compared with the returns for the last 
quarter of 1920, was among traders—59.7 per cent.—while 
the greatest rise in the indebtedness, more than 109 per 
cent., was among agents, brokers, etc. The manufacturing 
division, on the other hand, shows practically no change as 
to number, and the liabilities are about 8 per cent. smaller 
than those of the fourth quarter of last year. In point of 
total number, the month of January, with 1,895 insolvencies, 
makes the poorest exhibit, while March, with 1,336 failures, 
makes the best showing. The more than $67,000,000 in- 
volved by the March defaults is, however, the heaviest 
amount for a single month of which there is record. 

In the following table, commercial failures for the first 
quarter of 1921, by classes, are compared with those for the 
last quarter of 1920, with this year’s percentage changes 
in each case: 

-—-Number-—, Percent- ———Liabilities——. Percent- 
age 





Ist Qu. 4th Qu. age Ist Qu. 4th Qu. 
1921. 1920. Inc. 1921. 1920. Inc. 
Manufacturing .. 1,061 1,058 0.3 $57,680,308 $62,450,872 *7.6 
Tra@ging ........ 3,536 2.208 69.7 71,368,148 41,598,671 71.6 
Other commercial 285 232 22.8 51,349,533 24,494,791 109.6 
Total com’l.... 4,872 3,498 39.3 $180,397,989 $128,544,334 40.3 





* Decrease. 


As was to be expected, in view of the far-reaching 
economic readjustments, the first quarter’s failures disclose 
a country-wide expansion in the commercial mortality in 
comparison with the unusually favorable insolvency exhibit 
of the corresponding three months of 1920. Both in num- 
ber of defaults and amount of liabilities, the increases are 
pronounced in every geographical division into which the 
returns are separated, the most striking numerical changes 
being in the South Central arid South Atlantic States, the 


Western States, and the Central Western States. The 


smallest increase in number is one of 100 per cent. on the 


Pacific Coast. In respect of the indebtedness, the dif. 
ferences as compared with last year’s figures are even more 
marked than the changes in number, ranging from 171.7 
per cent. in the Pacific States to 950.5 per cent. in the 
Central West. It is to be noted, however, that the liabilities 
of the failures in the first quarter of 1920 were the lightest 
for the period in two decades. 

In the following table are given the number and liabilities 
of failures in the first quarter in the different geographical] 
sections, with this year’s percentage increase in each case; 





Percent- cenmunes Percent- 
-—Number—, age  -———— Liabilities ————, 

Section. 1921, 1920. Inc. 1921. 1920. i 
New BEngland.... 442 186 137.6 $18,334,782 $2,299,708 697.2 
Middle Atlantic... 1,117 435 156.8 71,094,916 10,362,139 586.1 
South Atlantic... 746 199 274.9 15,080,225 2,864,775 426.4 
South Central.... 858 199 331.7 20,735,698 3,741,587 4541 
Central Hast..... 771 263 193.2 27,227,694 5,393,476 404.9 
Central West.... 437 132 231.0 13,676,700 1,301,705 950.5 
Western ........ 171 48 256.2 5,618,219 562,930 898.9 
POCHC ...cc0cces 330 165 100.0 8,629,755 3,176,179 171.7 
Total U, S..... 4,872 1,627 199.4 $180,397,989 $29,702,499 507.4 


Banking and other fiduciary suspensions during the first 
quarter of this year, although fewer in number than those 
reported in the last quarter of 1920, involved a larger 
aggregate of liabilities, and were much in excess of the 
totals for the first quarter of last year. Thus, the banking 
insolvencies in the three months just recently ended num- 
bered 83 for $22,687,618, as compared with only 11 for 
$1,915,000 in the first quarter of 1920. Most of the bank- 
ing suspensions this year were in the South Atlantic States 
and the Central Western States, owing mainly to an un- 
usual number of such failures in Georgia and North 
Dakota. The largest liabilities, however, were reported by 
the Pacific States. 

Like the returns for the United States, the insolvency 
statistics for the Dominion of Canada show large increases 
in comparison with the figures for the first quarter of 
1920. With a total of 566 commercial defaults, involving 
$22,245,520 of liabilities, the Canadian exhibit makes a 
striking contrast with the 209 failures for $4,327,184 re- 
ported in the first three months of last year. Geographically 
considered, this year’s insolvencies are larger in number 
in every Province into which the statement is separated, 
although the difference in New Brunswick is slight. The 
liabilities, moreover, are heavier in every instance, and 
notably so in Ontario and Quebec. Of the 566 Canadian 
defaults for the first quarter, 131 for $11,757,711 were in 
manufacturing lines, 403 for $8,941,924 among traders, 
and 32, with an indebtedness of $1,545,885, in the class 
embracing agents, brokers, and other concerns that cannot 
be properly included in either manufacturing or trading. 





Increase in Week’s Failures 


N contrast with last week’s moderate reduction, commer- 
cial failures this week disclose an increase, numbering 
322 in the United States. This total compares with 299 
defaults reported last week, or 23 more, and with 309 in- 
solvencies two weeks ago. In this week of last year, the 
mortality was at an unusually low level, the failures then 
numbering only 104, while there were 148 defaults in the 
corresponding period of 1919. Excepting the Pacific Coast, 
where a decrease of 19 appears, more insolvencies occurred 
this week than last week in all of the geographical sections 
into which the statement is separated, the increases rang- 
ing from 3 in the South, to 23 in the East. The number in 
the West is 16 larger, or an increase of 25 per cent., and 
the difference in the East is about 24 per cent. Despite 
the increased total of failures, the number of defaults in- 
volving $5,000 or more of liabilities in each instance is little 
changed from that of last week, such insolvencies number 
178, against 175. The proportion of these failures to the 
total number is, moreover, lower than was the case last 
week, being 55.3 per cent., as compared with 58.5 per cent. 
A year ago, on the other hand, the ratio of the insolvencies 
for $5,000 or more was only 46.1 per cent. 

Some increase in defaults is also noted in the Dominion 
of Canada this week, the number being 41, against 36 last 
week, 35 two weeks ago, and 18 last year. Of the total 
number this week, 14 involved $5,000 or more in each in- 
stance, which is 1 less than last week. 
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COMMERCIAL FAILURES—FIRST QUARTER, 1921 

Classified Fail 1921 Banking 

STATES TOTAL 1921 1920 —— “9 
MANUFACTURING | TRADING OTHER COM’L ailures 
Ne. Assets. Liabilities. No. Liabilities. No. Léabilities, No. Liabilities. No. Liabilities. No. Liabilities 
land —--— —— gre —--| —-- 

New ee” 40 $545,286 $1,032,770 14) $121,137 8 $492,841 31 $538,437 1 DRiGNG eck «. cee déee 

we mempanire. 11 ey 145,94 aoe 4 aoe 5 49,712 6, oe bet eee! eeeeee *- ese ee ee ee 
eesee ‘ yy Be 5 — 20,665 ee! ee @eeee | : , 66 eee! eee *. ee ee ee ee 
— Semaine et ee 2,809,684; 11,089, 826 100 1,382,514 80 1,949,965, 131 8,049,275, 21 1,090,586/} 2 $100,000 
Connecticut .. 108 5,904,614 5,814,338 45 47,1 33 5,168,768, 72 502,797, 3) 14: ,773 1 800.000 
Rhode Island. 44 96,249 216,237 20 113,967 7 103,045, 36 102,848 1, Se cal. - «J ueoees 
eS 442, $9,472,963, $18,384,782|| 186 $2,299,708 433 $7,764,331, 283| -$9,326,256| 26,  $1,245,195]| 3 $900,000 
ere 186) 627,373 TEU -osbel cccoweut 67 632,341) 105 1,404,776, 14 262,591 aA: igen 
New York... 701; $34,958,538) $61,402,712|| 259 $7,923,077 224, $18,573,488 40s $12,144,454) 69| $35,684,825]) ... ........ 
New Jersey. 149 1,272,226 2,210,141 52 380,237 56 959,436 84 1,122,736 9 97.9008 ..| \...... 
Pennsylvania... 267) 8,114,973 7,482,063|| 124 2,058,825 75 4,944,158, 178 2,314,740 14 223,165 Be whale 

Total .....- 1,117 $44,345,737 $71,094,916 435) $10, oea.3 00 355| $19,477,027 670 $15,581,930) 92 $36,035,959 ET 
Rs i003 435 5,422,084 10,862,189]| ....| seccece 137; 3,115,632 240 2,308,903) 58 4,937,604 2 $25,000 
i 

Mersin ands 61, $1,094,730) $1,633,203 31 $3£9,237 18 $582,995 36 $973,453; 7 $76,755|| . igo eee 
18| 25,304 64,950 12 _ 64,800 4 14,754 14 50,196) ..) ere ool sh esoces 

Dis. "Columbia. | 15) 168,300, 305,651 7 584,495 3) 60,800 10 215,210; 2 SR OGRE 66k ~ cn ecnens 
Virginia ..... 118) 1,827,872) 1,858,001 34) 734,366 15 587,117, 92) 1,302,570| 6 13,314 1 $100,000 

4 irginia 31) 20,977 502,614 27 | 359,907 8 283,067, 21 182,547) 2 SU ost. <r ccs ve. 

o. Carolina 106! 832,285 3,303,450 22| 226,194 13 698,689; 90 2,095,448) 3 LS Rie cease ies 
Carolina. 102 2,132,681 2,480,479 3 71,99 | 600,000 96 1,753,687, 5 126,842|| 1 75.000 

bee 248 3,561,490 4,245,521 37) 307,321 24 99,202; 216 3,022,284, 8 224,035|| 24 2,739,000 
Florida ......| 52 732,782 691,356 26 126,465 11) 838,715; 87 223,174, 4 129,467 BP ace 

tal ...... | 746) $12,696,421, $15,080,225|| 199 $2, 864, 775|| 97 $4,115,389 612) $9,818,519! 37, $1,146,367 27 2.914 
$ 91 ,000 
1920 ....... 199 1,901,58 2,864,7751| ...| « veuws 35 402,979, 144 1,565,514; 20) 896,282 300,000 
— 50! $752,665. $998,568 21) $539,991 9 $253,015 41) $745,553, ... ees eee ee ‘eck hal ices a 
ennessee 92 4,161,421; 3,701,581 21| 227,687 14 805,929 72) Saree O- : t4OG MORE 6c. cccu, 
Alsbama ..... 122 1,419,601; 2,233,227 20 254,077 14 212,714, 106| 1,849,513, 2 i) BET Ratcens is 
Mississippi 93) 1,374,731 2,211,384 12 145,109 1) 16,021; 90 2,177,863, 2 17,500|} 1 $285,000 
kansas ‘. 102) 2,148,032) 3,181,94 25) 98,21 4) 45,087 96 3,127,661; 2 9,200 ee ee ea 
bkishoma Se 157 2,560,490) 2,944,892 42 223,560 18 1,148,171; 134) 1,762,424) 5) 39,297|| . abe 
Louisiana .... 42 283,750) 889,379 7| 69,484 4| 158,969) 36 706,322| 2 SS 
feet -+| 200) 2,536,328) 4,574,719 51) 2,183,465 13) 805,717, 180 3,699,069, 7 69,933], 5) 1.823.000 
Total ......| 58) $15,237,018 $20, 735,698|| 199| $8,741,587 77 $2,435,628 755| $15,195,719| 26|  $2,104,356|| 7, $2,108,000 
MM eciduss | 199] 3,285,607) GLTORUE cccc| su ccudane 25, 2,342,746, 165) = 1,252,072) 146,769 1 70,000 

| | | | | | | 

-—.. — 259| $11,955,476) $11,402,483 80, $927,284 72| $7,148,170 47,3, $4,041, 871) 16, $212,4420 <-| ....ccee 
5 80 4,996) 3,799,620 30! 564,838 21 2,850,141 5 "905,312, 4 44,167 3 $308,996 
211] 922,953 6,936,944 88) 2,585,950 68 3,132,728, 489 3,128,616 11 i” Oe Beets oes 

i BR wccce| 168) 1 623,868 2 796,231 33 2,697 33) 878,248 130) 1, 25,882 | 92,101 e- an a chain ie 

isconsin .... | 53 1,856,107 2,292,416 32 632,707 15) 1,387,774 35) 873,560; 3 GR 084 a 
tal....-.| 771, $21,753,400, $27,227,694|| 263| $5,393, 476 209| $15,397,061 523) $10,775,241 $9! $1,055,392, 3 $308,996 

kone. | 268 4,048,508 EPONEUUE cisel , cestode 79} = 2,032,311) 163| 212,781) | a *" 2)148,384 3 850,000 

j | 
we | 65] $1,221,853) $1,789,253 21 $288, 224 13 $833,256) 51) $1 442,204| 1| Ont eee 3 Fi 
— 91, 2,636,000; 2,777,099 21 213,500|] 24) 1,402,890 ¢65| 1,366,009) 2! 9,200]| 2 $200,000 
Se 2,239,112 4,023,593 53 477,101 39 2,151,905, 98) 1,716,528) 7 _ 155,160]} 4 072.422 

©. Dakota... 13) 125,614 195,346 6 89,07 1 35,000, 41) 998 1) 5,848 15| 3,045,000 

. Dakota... 10) 214,693 303,005 2 27,312 1 10,000) 9) 293,005) . oceee aE Be iy toe 

ebraska ..... 51, 1,557,291 2,803,077 S 56,262 11 1,586,863; 937) 1,130,567 3) 5,647 4 1,900,000 

Kansas ......| 83] 1,461,488! 1,785,327 21 150,229 5 203,184. 46 605,784; 12) 1, 076. 359|| 2 743,000 
tal.....-/ 437, $9,456,051, $13,676,700] 132) $1,301,705|| 94| $5, 728, 098| 317, $6,608,095 26 $1,345,507] 27 $6,960,422 

1920 ....... | 182! 718,196) = -1,301,705]) oe.) oe eee 33) 488, 673, g8 607,718} 11 205,314|| 3! °'270,000 

Western | | | | | | 

Montane “ee ae $353,475) $483,171 14 $107,808 6) $101,231; 30 $378,740| 2) > gee eee aie 
@aho........-| 36 382,146 374,253 5 26,000 4| ,000! 31 358,964, 1 ee Sr de ecaeas 
oming .... | 10) 110,80 141,500 2 6,500 1} 3,500) 138,000 -- 6o eee 1 $200 ,000 
orado .....| 29) 1,633,683 3,277,680 6 214,776 5| 54,723; 21 197,495) 3 3,025,462]| - <a an eoun 
N, Mexico. 11) (6,723 120,162 oe | eerree ee) e* eames! 11 120,162 e¢ eee ms erereree 
Da ..... 22) 237,580 464,044 2) ,000 5 284,500; 16 106,800, 1 72,744 4 125,000 
— eeieceese| 22) 1,013,597 733,409 18) 148,846 2) 4,500, 20 728,909 -- éutune 2 100,000 
evada eevee! 3) 7,9 24,000 1) 50,000 1) 1,000 2) 23,000) ee) eeeees . eereeeeee 

ES 171; + «=$3,815,904) $5,618,219|| 48 $562,930 24, $452,454 140| $2,052,070| 7 $83, 118, 695|| 9) $425,000 

coecess | 48) sata 562,930 ont: Vaan aed . 91,537} 37) 290,121; 3! OPE 4s) <exrennwals 
i ; | : 
Pacific | j | 
Washington . 105; $1,360,831) $1,769,885 36! $1,787, 967 22 $719, 434 72| $866,661 11) $183,790|| 65 $7,846,200 
Oregon pevewes 67 | 3,800,488) 5,194,775 20) 144 19) 199,857 44! 388,450 04 4,606,468 1 1,225,000 
California ....| 158 778,709 1,665,095|} 109! 1,243° 700 31 396. 084) 110 756,207) 17) OSUNEE onl acneanes 
Total ......| 330| $5,940,028 $8,629,755|| 165| $3,176,179|| 72 $1,315,875! 226) $2,011, 318  32| $5,808,062|| 6 $9,071,200 
1920 ......, | OR * See | GAR UOSUOE neal sescccesas 48 769,325, 102! 851,528, 15| 1,555,326|} 1, °'400,000 
United States | | | | | 
weeeee| 4,872) $122,717,522) $180,397,989|| 1,627 $29,702,499|| 1,061| $57,680,308 3,526 $71,368,148) 285! $51,349,533|| 83 '§22,687,618 
1930 bik ek 1,627, 17,653,469] 29,702,499]| .....| ccccoccces 432 9,875,544/1,044, 9,493,413, 151; 10,333,542|| 11, 1,915,000 
CANADIAN FAILURES—FIRST QUARTER, 1921 
PROVINCES. | TOTAL COMMERCIAL. | MANUFACTURING TRADING. | OTHER COM’L.| BANKING. 
MARSA | No. Assets. Liabilities. | No. | Liabilities. | No. | Liabilities. | No. | Liabilities. | No. | Liabilities. 
Ontario . weet ener ee ee eeeee | 137| $8,856,073) $8,531,089 46  $7.376,879 88 $1,050,210, 3} $104,000) .. a 
ct ae sees sees | 239 5,622,146 7,804,867 57 3,699,429} 164! 2,911,957 i8} 1, 193, 481) ae tte 
ritish Columbia cceccecece 25 372,999) 485.532 10 254,179 15 231.352 age 
— Scotia... sees eeeeeee | 28 563,666 1,653,301 4 18,334 22) 1,551,017 2| 83,950) °. papery: 
eee oo es oes teeeee | 16 388,100 1,380,223 . scatay 15 1,367,223 1 13/000) :: : 

me Stee cscesec es eee 36 984,822, 1,437,901 6 280,142 26 1,120.605 4 37,154). , 

New Brunswick . , 9 134,100 203,400 2 100,006 7 103,400 oe | sees! 

Sie Beware Island... tees 6 25,000 76,200 ; heen 6 76,200 he Ee uae ae han wats 

see see eeee neers 28 176,800 162,500 5 2,500 20 57,000) . 3} See Pt 
skatchewan .......-. eee 42 463,749 510,507 1 26,248 40) 472,959 1) 11,300| .. 

CE MR swine ¥eeeue% 566 $17,587,455 $22,245,520; 181 $11,757,711; 403 >8.941,924 32) $1,545,885 .. ye 
‘1920 jin ae: | 209 $3,027,068 $4, 327,184 44| $2,831,687; 156 $1,279,906 9 212,: 591| a : 
EG iw es Sin Rengn's 217 3,183,893 4,769,637 64| 3,069,666) 140 1,603,310 13 96.661) .. ; 
lee. 1) SE rrs ss 288 3,566,820) 5,137,042 75) 3,192,924 197 1,837,114 16 6 SRS oe eset a 
1, 2917........ oes | 370 4,152,230| 5,921,827 83! 1,982,095) 270 2,709,946 | 1,229,286) .. ee a 
a EM ewecessenis : 596 5,795,620| 9,844,441| 120 2,750,905, 441 4,322,664 35| 2:270,872| .. tees dae 
Et Mise dite e ntees| 798 9,925,218 15,636,915; 198} 6,428,214; 568 6,448 590 32| 2,760,111! .. SRE is 
digs SORE 620 5,175,588; 6,230,052| 144 2,494,095) 456 3,458,493 2 277,464| .. oie ae 
vg LOUB ee wee ce eee vee 408 3,901,070, 4,939,061; 100) 2,182,516) 299 181 5738 9| 574,972! .. po 
| MMOs be eecncee coe] 429 2,178,573 3,120,015 94 900,448 314) 2,105,556 21) 114,011) aa BAS 
e 1911... reebeie es 367 2,064,242| 2,876,705 80 774,445| 281 2’ 083: 260 6| 19,900; 1 $549,830 
a he Wade saaeke 426 3,016,617, 4,021,594 80 1,747,225} 339 2' 238,423 7| 35,936) Stas 

Sena 600 b6 46% won 425 4,798,375 4,814,627; 100! 1,077,991! 313 2'839,493 12! 897,233 
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Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 





















































1 | 
Apr. 7, 1921 ||Mar. 31, 1921/|| Mar. 24, 1921|| Apr. 8, 1920 
Oo Over 
Section $5,000 Total $5 Odo Total $5,000! Total $5,000 Total 
eet. cccenet OO 1 298 57 96 || 61 88 23 41 
South ......| 49 102 56 99 || 65 | 105 27 
St .aseeee 1 ae 80 42 64 || 51 15 11 18 
Pacific ...... 7 21 20 40 | 23 41 s 18 
U. S........| 178 | 832 || 175 | 299 || 200 | 309 48 | 104 
Canada .....| 14 41 15 36 || 20 35 9 18 

















Bank Surplus Again Strengthened.—Further strength- 
ening of the local banking position was reported by the Clearing 
House members last Saturday, an additional increase of $6,624,260 
raising the actual surplus to $14,285,300. This makes a fairly 
close comparison with the $21,819,700 shown on the corresponding 
date last year. In the latest statement, loans disclosed a decrease 
of $11,804,000, making a reduction of more than $97,000,000 during 
the past fortnight. 

The report covering the actual condition of the Clearing House 
institutions is compared herewith ; 

April 2, 1921. 

Loans, discounts, etc............ $4,854,228,000 














Net demand deposits............ *3,802,735,000 
BS reer 233,050,000 
REL A EN ee 32,234,000 
Vault cash, Fed. Res. members.... +74,160,000 
Reserve in Fed. Res. Bank........ 500,219,000 
Res. in State Bks. and Trust Cos.. 8,912,000 
Res. in State Bks. and Tr. Cos., dep. 8,783,000 
Aggregate reserve............. $517,914,000 $584,756,000 
I ne Sc a 503,628,700 562,736,300 
EER oe apo tes, R EMME $14,285,300 $21,819,700 





week, 


* Government deposits of $154,516,000 deducted. Last TN 
; ot 


such deposits were $154,575,000, and a year ago $70,681,000 
counted as reserve. 

— following table gives a comparison of important items by 
weeks: 

























































































1921. Excess reserve. Total reserve. Loans 
RE $7,661,040 $499,220,000 $4,866,032, 
Tn Ds ccpicne 3.440,030 499,045,000 4,951,627,000 
March 12........ 34,683,930 533,865,000 4,918,507,000 
tn les 6 6 «'o 0 « 3,983,65¢ 506,801,000 4,980,852,000 
February 26..... 14,340,980 514,423,000 4,998,634,000 
February 19..... 11,722,370 514,852,000 5,001,150, 
February 12..... 19,347,550 522,886,000 §,021,366,00 
February 5..... 15,097,070 524,732,000 5,094,309,000 





Industrial Unemployment Further Increased.— 
Notwithstanding renewed activity in automobile plants and a re- 
sumption of operations in three or four other lines, industrial 
unemployment in the United -States continued to increase during 
March, according to Department of Labor statistics. From all 
sections, however, inereased employment on farms was indicated in 
the verbal returns made by Federal agents. 

The Department found that 1,424 industrial establishments in 
the United States ordinarily employing more than 500 men each 
had, on March 31, 1,587,786 workers on payrolls, against 1,612,611 
employed on February 28, a net decrease of 24,825, or 1.5 per cent. 
The March number was 40,708, or 2.5 per cent. less than the total 
on January 31. 

By far the largest proportion of the unemployment increase dur- 
ing the month was due to cessation in steel and iron operations, 
though other metal, textile, and food manufactures also reported 
declines. Out of 65 cities and industrial centers from which reports 
came, 44 showed increased unemployment, while a decrease was 
found in 21. 





Better Demand for Footwear.— Retailers of footwear 
have lately reported a more general and better demand on the read- 
justment basis of prices. Some of the retail shops have purchased 
So closely that they are in need of seasonable goods to meet the 
increased demand apparently emanating from the public at large. 
It is said that many retailers who delayed orders for Easter novel- 
ties were disappointed by slow shipments and non-arrival of mer- 
chandise. Such activity as exists still centers chiefly in novelty 
goods, which call for special lasts. At quite a few of the manufac- 
turing cities, larger orders are on the books and confidence seems 
to be increasing throughout the trade, although staple lines, par- 
ticularly in men’s wear, continue slow. The best feature of the 
market has been the larger business at the retail end. 





Commercial Attaché Cunningham of Madrid, Spain, cables that 
bids are to be opened on April 25 for 34 passenger, four baggage 
and 94 freight cars of various types for the Betanzos Ferrole Rail- 
road. On the same date, bids will be opened for 2,750 tons of steel 
rails and a large quantity of plates, clamps, switches and other 
equipment for the Madrid Municipal Railroad. 





The condition of the Winter rye crop on April was 90.3 of normal, 
as compared with 90.5 estimated last December and an April esti- 
m°te of 86.8 in 1920 and of 85.8 in 1919. The present percentage 
is the highest April estimate since 1915, and, except for that, the 
hichest since 1911. 








i, 


COMMODITY PRICES AGAIN YIELD 


Eleventh Consecutive Monthly Recession in Dun’s 
Index Number of Wholesale Quotations 
FTER practically a year of continuous decline, Dyn’s 
Index Number of wholesale commodity quotations, 
which is based on the estimated per capita consumption of 
each of the many articles included in the record, is now at 
the lowest point touched since the beginning of 1917, At 
$174.404 on April 1, the latest index number figure discloses 
the eleventh consecutive monthly recession, and marks a 
reduction of 4.1 per cent. from the $181.921 of March 1, 
this year. The price yielding last month followed a decline 
of 2.1 per cent. in February, 6.4 per cent. in January and 
the maximum recession of 6.8 per cent. last November, and 
contrasts with an advance of 1.9 per cent. on April 1, 1920, 
From the high level of May 1, last year, the index number 
has fallen 33.8 per cent., but is still more than 44 per cent, 
above the pre-war basis and fully 55 per cent. higher than 
the average on April 1 for the ten years prior to 1914. The 
low point on April 1 of the last two decades was reached 
in 1905 at $99.206, and eleven of the twenty years show 


declines as of that date. 





Excepting “other food,” in which a trifling advance 
occurred, all of the seven groups into which the index 
number is separated were lower on April 1 than a month 
The largest decline—about 10 per cent.—was in 
breadstuffs, which reflected the sharp fall in prices of 


previous. 


wheat, corn and some other grains. 


Inasmuch as these 


cereals are important articles of consumption, their price 
movements had a considerable influence on the index num- 


ber. 


The next widest change last month was in dairy 


and garden products, with a reduction of 5.3 per cent., and 
Elsewhere, the recessions 
ranged from 1.2 per cent. in metals to 3.8 per cent. in 
miscellaneous, the decline in the clothing class being 2.5 


meats receded 4.5 per cent. 


per cent. 


Monthly comparisons of DUN’s Index Number of whole- 
sale commodity quotations follows: 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


1919, Jan. 
Feb, 


1918, 


Mar. 
Apr. 
May 
June 
July 
Aug. 


Sept. 


Oct. 
Nov. 
Dec. 
1920, Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


1921, Jan. 
Feb. 
Mar. 
Apr. 





wee eee ee ee 
>. > >. > . . _ .* > * >. oO 


Pr ee eh el ll le 
. >. > . . _ . . a > >. . . . . . + . . . .* . . _ 


Bread- 
stuffs. 
$ 


- 54.276 
- 54.001 
- 55.498 
. 57.036 
. 51.328 
- 48.360 
- 51.420 
. 51.620 
. 50.314 
. 49.196 
. 47.472 
- 47.947 


. 48.599 
. 44.999 
- 44.633 


- 49.039 


. 48.873 


- 51.237 


- 51.728 


- 54.757 
- 53.233 
- 48.009 
- 47.529 
- 48.281 


48.943 
50.626 
49.874 


- 52.684 
- 56.965 
- 58.504 
- 57.170 
. 49.871 
- 51.570 
. 42.713 
- 39.017 
- 32.969 


. 32.697 
. 29.602 
. 31.059 
. 27.914 


Dairy & Other Cloth- 
Meat. Garden. Food. 


$ 
19.292 
20.577 
20.917 
22.246 
22.467 
22.362 
23.719 
23.085 
23.664 
22.901 
21.930 
21.556 


22.192 
21.530 
22.027 
22.892 
24.362 
24.712 
25.660 
25.105 
23.790 
20.084 
19.144 
20.007 


19.955 
20.937 
19.937 
20.588 
21.884 
21.536 
22.019 
22.124 
19.899 
19.895 
18.889 
16.935 


15.240 
15.274 
16.451 
15.709 


$ 
27.416 
28.768 
27.123 
24.155 
23.706 


26.120 
26. 
26. 
26. 
26. 
27. 
28.731 
30.094 


29.077 
28.843 
28.727 
28.331 
28.963 
27.944 
28.044 
26.450 
26.089 
26.721 
26.343 
27.205 


25.176 
22.634 
20.121 
19.049 


18.744 
18.848 
19.194 
20.326 
21.414 
21.096 
21.929 
22.307 
22.491 
23.010 
23.367 
23.407 


23.962 
23.400 


7 23.847 


23.829 
22.727 
22.808 
23.342 


7 23.695 


23.470 
23.382 
24.157 
24.630 


24.944 
25.447 
25.364 
25.384 
25.246 
24.977 
25.521 
25.593 
24.911 
23.589 
23.158 
21.651 


20.690 
19.198 
19.013 
19.044 


Miscel- 


ing. Metals. laneous. Total, 
$ $ $ 


40.880 
42.384 
42.213 
43.322 
43.450 
44.707 
45.238 
44.285 
44.739 
44.533 
43.670 
43.157 


43.194 
42.249 
40.464 
39.173 
39.565 
41.798 
45.623 
48.558 
47.926 
49.852 
51.408 
52.285 


§2.778 
54.415 
54.102 
54.752 
53.696 
51.804 
50.268 
49.538 
46.643 
44.838 
41.566 
38.471 


34.108 
32.096 
29.541 
28.814 


29.273 
29.584 
29.914 
29.508 
29.880 
29.936 
30.170 
30.345 
30.609 
30.677 
30.554 
30.394 


28.762 
28.587 
28.217 
25.637 
25.796 
25.559 
25.759 
26.606 
26.533 
26.578 
26.711 
27.727 


28.963 
29.761 
30.400 
30.723 
30.994 
31.017 
31.172 
32.046 
32.846 
33.381 
32.473 
29.871 


28.149 
26.079 
25.109 
24.803 


32.294 
32.858 
33.118 
33.720 
34.420 
34.556 
25.349 
35.735 
36.056 
36.471 
36.362 
36.283 


36.299 
34.580 
34,912 
34.963 
34.750 
34.958 
35.435 
36.052 
37.097 
39.979 
40.893 
41.615 


42.734 
43.719 
44.612 
45.439 
46.084 
46.367 
46.220 
46.666 
46.349 
46.203 
45.742 
44.526 


42.540 
40.940 
40.627 
39.071 


222.176 
227.020 
227.977 
230.313 


226.665 


224.843 
232.575 
232.058 
232.882 
233.227 
230.629 
230.376 


230.146 
220.050 
217.037 
219.978 
222.198 
227.978 
233.707 
241.650 
238.342 
235.867 
238.573 
244.639 


247.390 
253.748 
253.016 
257.901 
263.332 
262.149 
260.414 
262.288 
248.257 
237.841 
227.188 
211.628 


198.600 
185.822 
181,921 
174.404 


Note.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing incluaes 


the raw material of each industry, and man 


quotations of woolen, 


cotton and other textile goods, as well as hides and leather ; metals 


include various 
and finished pr 


uotations of pig iron, and 
ucts, as well as minor metals, coal and petroleum. 


artially manufactured 


The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 


fertilizers and drugs. 
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MONEY MARKET CONDITIONS EASIER 


Call Loan Rates Fall to Lowest Level in Months— 
Gold Inflow a Factor 





[pESFITE fairly large government withdrawals of funds 
from the local banks, the money market developed de- 
cided ease this week, with the renewal rate for call loans 
falling to 5% per cent., the lowest figure quoted since Octo- 
ber 27, 1919. Call loans on the Stock Exchange receded 
to 5 per cent., the lowest rate since November 22 of last 
year. Outside of that institution, money was freely offered 
at 4% per cent., and the loanable supply of funds was 
largely in excess of the demand. A number of factors en- 
tered into this week’s fall in rates. Lessened demands from 
the interior than are usual at this time, the heavy inflow 
of gold from Europe, the re-deposit of funds received in 
payment of dividends and interest consequent to April 1, 
and the comparatively light tax payments in this district 
were all considered as having more or less bearing on the 
present money situation. In view of the easier conditions 
discussion turned on the likelihood of a reduction in the 
discount rates by the Federal Reserve bank. Although 
the Bank of England kept its discount rate at 7 per cent. 
this week, advices from London encouraged the belief that 
an early reduction in the rate might be looked for. Time 
money failed to follow the trend of call funds, except that 
freer offerings were reported and some renewals were mad: 
at 6 per cent. on Liberty paper. Quotations were largely 
nominal, lenders still holding for higher rates, while bor- 
rowers were less eagerly seeking accommodation. Rates 
were at 6% to 7 per cent. for mixed collateral and 7 to 7% 
per cent. for all industrials. Commercial paper was also 
unchanged at 7% to 7% per cent., with country banks in 
the market for most of the offerings. The local institu- 
tions were occasionally attracted by some exceptional col- 
lateral, but their purchases were small. Bankers’ accep- 
tances were reduced an eighth to a quarter of one per cent. 
in keeping with the lower trend of call funds. 

Last week’s Federal Reserve Bank statement showed ar 
increase in reserve ratio for the entire system from 50.8 
per cent. in the previous week to 52.4 per cent., the highest 
rate since September 19, 1919.- The local Reserve bank 
showed an increase in the ratio from 50.3 per cent. to 
56.7 per cent. Gold in heavy volume came in this week. 
and there were cable advices that many additional ship- 
ments were under way, mostly from Sweden. 





Money Conditions Elsewhere 


Boston.—The money market remains quiet. The supply of funds 
is by no means plentiful, but demand is also limited. Rates are 7 
per cent. for call loans, and 7 to 7% per cent. for time accommo- 
dation. 


PHILADELPHIA.—The money market is rather quiet as regards 
general business, though out of town financial institutions continue 
to make numerous inquiries, and a fair volume is noted in commer- 
cial paper. Rates are quoted at 6 per cent. for time and call money, 
and 74% to 7% per cent. for choice commercial paper. 


St. Lovuis.—There is some relaxation of the money tension, and 
demands for re-discounts have not been excessive. Investment 
demands are not active, and necessary trade requirements appear to 
be well taken care of. 


Cuicaco.—A further increase of rediscounts at the reserve bank 
again defers hope for easier money in the Central West. Loan liqui- 
dation is slow, and requests for renewals are many. Country demand 
for commercial paper is spotty, and only a moderate amount is 
moving. Rates are 7% to 8 per cent., with the bulk of business 
at 7% per cent. Investment demand is a little better, and several 
Hew security issues are under way. 


CINCINNATI.—The demand for funds is fairly active, and the 
country inquiry is growing. Liquidation is slow, and rates ruling 
at 7 per cent. are maintained. 


Kansas Ciry.—Deposits and loans are at about the same level, 
with rates practically unchanged. 


MINNEAPOLIS.—Rates of 71% per cent. continue to rule for all 
classes of loans. Commercial paper is still discounted at 8 per cent. 
The demand for money at current rates continues strong. 


Firmness in Foreign Exchange 


HE foreign exchange market was generally strong this 
week, in response to a better inquiry and a lessened 
supply of bills. An improved tone in European centers 
and easier money conditions here were also beneficial fac- 
tors. Demand sterling, which closed last week at $3.91%, 
rose to $3.92%, easing off slightly late in the week. Paris 
francs advanced from 7.01 to 7.12, with a reaction to 7.11, 
while Italian lire, from 4.12%, moved up to 4.32%, falling 
back somewhat later on. Holland guilders, from 34.50, 
rose to 34.63, German marks from 1.61 to 1.63%, and 
Spanish pesetas from 13.98 to 14.02. Belgium francs, from 
7.31, advanced to 7.42, and Swiss francs from 17.33 to 
17.35. Scandinavian rates were quoted as follows: Den- 
mark, from 17.85 to 18.00; Norway, 16.00; Sweden, 23.45 
to 23.55. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


ed. urs. Fri. 
8.92 3.91% tt 
8.93 8.92%, 3.91 
7.11 7.09 7.08 
7.12 7.10 7.09 
1.61 1.60 1.60 
1.62 1.61 1.61 
7.42 7.41 7.40 
7.48 7.42 7.41 
4.32 4,35 4.34 
4.32% 4.86 4.35 
17.38 17.34 17.34 
17.35 17.36 17.36 
84.65 34.65 34.63 
34.70 84.70 84.68 
14,00 14.00 13.98 
14.05 14,05 14.03 
17.97 18.2 18.21 
18.02 18,27 18.26 
23.57 23.55 23.55 
262 23.60 23.60 
16.03 16.07 16.07 
08 6.12 16.12 
89.56 89.50 eeés 








Smaller Decrease in Bank Clearings 


ESS marked decreases appear in statistics of bank clear- 
ings this week, a total of $6,365,001,726 at twenty cities 
in the United States representing a reduction of 15.6 per 
cent. from the $7,544,778,842 of the corresponding period 
of 1920. Last week, in contrast, there was a decline of 
38.1 per cent. With an aggregate of $2,419,965,530, the 
centers outside of New York City show a falling off in 
clearings this week of 19.4 per cent., but last week the loss 
was 29.7 per cent. Similarly, the current week’s decrease 
in clearings at New York City, which amount to $3,945,- 
036,196, is appreciably smaller, being 13.1 per cent., against 
43.0 per cent. last week. Of the cities outside of New York, 
Louisville and Los Angeles alone report increases over the 
1920 figures, and declines of more than 30 per cent. in each 
case appear at Atlanta, New Orleans, Detroit, Minneapolis, 
St. Louis, Kansas City, Omaha and Seattle. For all centers 
included in the statement, the week’s clearings are 2.1 per 
cent. in excess of those of the same period of 1919. 
Figures for the week and average daily bank clearings 
for the year to date, and for the three immediately pre- 
ceding months, are compared herewith for ~— years: 
Week 







Week Per 
apr ril 7, 1921 AD ri 10, m 019 Cent. 
75 0 6 


















































5,284,057 $276, 80,628 — 0. 
37,187,475 21/241,446+ 75.1 
432,404,384 367,495,119 + 17.7 

136,588,355 117,374,189 + 16.4 
84,545,450 72,597,542 4 16,5 
40,176,935 48/489,920— 17.1 
23,924,956 17,478,248 + 36.9 
41,470,863 48,155,686— 13,9 

525,949,575 622,142,629+ 0.7 
61,2 36,814 54,563,073 + 12,2 

111,329,627 95,174,302 + 17.0 
67,767,000 60,189,909-+4+ 12.6 
57,000,000 37,885,791 + 50.4 

114,521,523 147,897,105— 22.6 

145,919,143 180,216,707 — 19.0 
38,468,514 55,639,807 — 30.9 
76,129, 36,261,000 109.9 
22,600. 1 7.3 107,783,824+4 18.7 
27,466,855 —33:5  80°000:000 — 8.4 









































Total ......$2-419,965,.580 $2,965,342,504 —19.4 $2,283,599,121+ 5.3 
New York... 3,945,036,196 4,540,452,194—18.1 8,934,247,812+ 0.3 


OS oT ee 
Total all....$6,365,001,726 $7,° 05,794,698 —15.6$6,217,846,938 + 2.1 








Average ally ¢ 1,060,833, 000 $1,271.188,000 —16.5 $1,102,100,000 — 3.7 
March........ 1,006,760.000 1,363,223,000 —26.1 1.060,489,000 — 5.1 
February..... 1,072,087,000 1,329,828,000 —19.4 1,053,088,000 + 1.8 





Boston.—New England shoe factories are gradually expanding 
operations, each week showing a larger employment. In leather, 
there is no real activity, although a steady demand for staple lines 
is noted. The market is steady. 
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IRON AND STEEL LULL CONTINUES 


Lack of Buying Interest Still Pronounced, and Pro- 
duction at Low Level 


NCIDENTAL requirements have increased slightly with 
some steel users, including the automobile interests, and 
fabricators of tankage and structural steel note some im- 
provement in inquiries and contracts. The aggregate of 
new business does not bulk large, however, and production 
records will probably continue to fall. In certain well- 
informed quarters, comment is made that the lack of buy- 
ing interest appears to be becoming more pronounced, and 
the whole aspect of the trade is not very encouraging. The 
railroad situation is complex and uncertain, and the ques- 
tion of wages, costs and prices is evidently becoming upper- 
most. Wage readjustments have proceeded in the Con- 
nellsville coke district, and intimations have been given 
that the shift in working hours and in the wage rate gen- 
erally with steel plant employees may become wider in 
scope. Not much buying interest is to be expected while 
these views are held. 

The pig iron market remains dormant, with output down 
te a low level. Actual business with the Pittsburgh and 
Valley merchant furnaces is about negligible, the only re- 
cent transaction of any consequence being reported at $23, 
Valley. Few contracts are being closed and the efforts of 
steel-making interests to dispose of surplus pig metal are 
apparently fruitless, though having the result of further 
depressing prices. Bessemer is quoted at $25, Valley, and 
No. 2 foundry at about the same figure. For comparison, 
the averages for March were: Bessemer at $26.20 and 
basic at $24.50, Valley furnace, these quotations being 
announced by W. P. Snyder & Co. 

The limited supply of Connellsville coke is sufficient, 
demand being almost non-existent. Furnace coke is quoted 
at $4 and $4.25, and foundry at $5 to $6, at oven. Scrap 
shows no firmness, and prices on all grades have sagged, 
heavy melting steel now averaging about $13 to $13.50, 
Pittsburgh delivery. These basic quotations represent the 
trend of the industry. 





Iron and Steel Prices 









































he 
g8| £8) fs | Bx] 4g | 28 jas [es [28 | 38/38 
Date. -?: = =: ° = ° : ° ~|@%. s ° > 
Ba | 35/42 | Be | Se | 32 28 | 22 [88 | BE) 38 
mei arian |on lan | an IBA |ae |BE law! és 
1919. $ $ $ $ $ $ $ 3 $ : 5 
Aug. 26.. 29.60 25.75 29.85 27.15 $88.50 42.50 52.00 2.35 8.26 2.45 3.65 
Sept. 27.. 80.60 25.76 29.85 27.15 88.50 42.50 62.00 3.85 8.25 2.45 2.50 
Nov. 4.. 88.10 25.75 29.85 28.15 $8.50 47.50 58.00 2.50 8.60 2.45 2.65 
Dec. 2.. 38.10 83.00 35.40 33.40 48.00 48.00 68.00 2.75 8.50 2.45 2.65 
1920. 
Jan. 6.. 44.85 86.00 $8.40 88.40 48.00 59.00 60.00 2.75 4.50 2.46 2.65 
Feb. 8.. 44.85 40.00 42.40 41.40 652.50 59.10 60.00 3.00 4.50 2.70 3.60 
Mar. 9.. 45.85 41.00 48.40 43.40 60.00 64.10 70.00 8.50 4.00 8.00 8.60 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 8.75 4.00 3.25 8.75 
May 4.. 47.05 43.00 48.90 42.40 60.00 64.10 70.00 8.75 4.00 8.10 8.76 
June 1.. 47.15 43.50 44.40 48.40 60.00 64.10 75.00 8.50 4.00 8.16 8.76 
July 18.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.60 4.00 8.10 8.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 76.00 8.96 4.25 8.10 8.26 
Sept. 7.. 58.51 48.50 50.46 50.96 60.00 65.74 75.00 8.25 4.25 8.10 8.25 
Oct. 5.. 53.561 46.00 50.46 47.96 66.00 60.74 75.00 8.26 4.25 8.10 8.36 
Nov. 1.. 48.79 38.50 43.96 48.96 65.00 60.74 70.00 8.0@ 4.25 8.00 3.85 
Dec. 7.. 87.79 33.00 86.96 87.96 48.50 49.24 57.00 2.85 8.25 2.45 3.65 
1921 
Jan. 11.. 33.25 30.00 33.96 38.96 48.50 49.24 57.00 2.85 3.25 2.45 2.65 
Feb. 1.. 82.09 80.00 88.96 29.96 48.50 49.24 57.00 2.85 8.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96 27.46 38.50 49.24 62.00 2.00 3.10 2.10 2.10 
April 5.. 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 





Other Iron and Steel Markets 


PHILADELPHIA.—The situation in the iron and steel market is 
reported to show some improvement. There has been an increase 
in inquiries, but orders are scarce. Foundries report somewhat 
improved business. Prices have somewhat declined. Users of pig 
iron are buying only for immediate requirements, but automobile 
makers are in the market for additional material. Prices are gen- 
erally firm, and collections show an improvement. 


Cuicaco.—A slight further curtailment of operations of corpora- 


tion steel mills has taken place this week, and many of the smaller . 


independents are shut down, or producing at about 25 per cent. of 








capacity. Structural contracts are being placed in fair numbers, 
but call for very small tonnages. There is a gain in the amount 
of automobile materials being taken. Pig iron is dull at $25 t» 
$26, and little scrap is moving. 


MONTREAL.—Trading in pig iron is light, even at lately reduceg 
quotations. It is understood that at a conference of Canadian 
furnacemen it was agreed that the costs of production would no¢ 
warrant any further price concessions. 





. Production of Pig lron 


In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tong for 
a series of years: 
























































1921. 1920. 1919. 1918. 1917. 
ii i so. 2,401,845 3,015,181 3,302,260 2,411,768 3,150,938 
ere 1,937,257 2,978,879 2:940,168 2.319:399 2'645° 
Mar. ..... 13595,522 3,375,907 3,090,248 3,213,091 3/251'359 
Pe oS or eee 2:739,797 2,478,218 3,288,211 3,384'9¢9 
MD utnaeals “cagenie ss 2:988,881 2,108,056 3,446,412 31417'349 
 SBAAigerogrots: 3,043,540 14,738 3,323,791 3:270/055 
BE kak >. eiaebaes 3,059,603 2,428,541 3,420,988 3.349 438 
Re piles atau vee 3,147,402 2,743,388 3,389,585 3,247'947 
ME sttnas? seen ce 3,129,323 2,487,965 3,418,270 3/133" 
RS pcaute «wake Gots 3,292,597 1,863,558 3,486,941 3,303/088 
| aR aE i Ry 2'934,908 2,392,350 3,354,074 3,205,794 
IEE Res Cesar nes 2'703,855 2,683,268 3,433,617 2)882'918 























Daily average production of coke and anthracite pig iron by 
months since January 1, 1916, in gross tons: 


1921. 1920. 1919. 1918. 1917. 1916, 





Jan 77,478 97,264 106,525 77,799 101,643 102,746 
Feb 69,187 102,720 105,006 82,835 94,473 106,456 
Mar 51,468 108,900 99,68 103,648 104,852 107, 
|. Beers 91,3827 82,607 109,607 111,165 107,592 
Ae ee 96,415 68,002 111,175 110,238 108422 
GUO cecd i) seee's 101,451 70,495 110,793 109,002 107,053 
WEE écee”  etdeoes . 78,340 110,354 10 O 104,088 
Be case “cuca 101,529 88,496 109,341 104,772 103, 
Pe. see  seeswe ,310 9932 113,942 104,465 106,745 
in 606s - taveee 106,212 60,115 112,482 106,550 113,189 
UOT. base -> sevens 97,830 79,745 111,802 106,859 110,304 
vase crevices 87,222 84,944 110,762 92,997 102,537 








Larger Production of Rails. — Production of rails in the 
United States in 1920, according to a statistical bulletin issued by 
the American Iron and Steel Institute, was 2,604,116 gross tons, 
compared with 2,203,843 tons in 1919. Of the total production in 
1920, 89.63 per cent. was open-hearth, against 85.91 per cent. in 
1919, while 5.49 per cent. was Bessemer in 1920, compared 
with 9.71 per cent. in 1919. The rails classified as “all other” 
comprised 4.88 per cent. of the total in 1920, against 4.38 per cent. 
in 1919. 

The production of renewed and rerolled rails in 1920 was 148,170 
tons, the largest tonnage since 1916, when the total was 148,686. Of 
the total rerolled in 1920, 21,472 tons was from new seconds, new 
defectives, etc., and 126,698 from old rails. The production of 
alloy-treated steel rails in 1920 was 12,909, against 6,476 in 1919 
and 3,111 in 1918. 





Further Loss in Coal Output.—Production of bitumi- 
nous coal continued to decline during the week ended March 26, ac- 
cording to the United States Geological Survey. The total output 
including lignite and coal coked, is estimated at 6,412,000 net tons, 
as against 6,506,000 during the week preceding, a decrease of 94,000 
tons, or 1.4 per cent. 

The extent of the present depression in the soft coal market may 
be judged from the fact that the weeks’ output was only 58 per cent: 
of that of the corresponding week last year. 

To what extent the decrease as compared with the week preceding 
represents a further slackening of demand, and to what extent it was 
caused by the observance of Holy Week, remains to be determined. 

The observance of Good Friday is thought to be the principal 
cause of a decrease of 7 per cent. in the output of anthracite during 
the week ended March 26. The total production for the entire 
anthracite region, including mine fuel and local sales, is estimated 
at 1,564,000 net tons. This compares favorably with the output of 
Holy Week in 1920, when only 1,314,000 net tons were produced. 





Decrease in New Enterprises.— There were 1,145 new 
enterprises incorporated under the laws of the principal States dur- 
ing March, with a combined authorized capital of $954,700,000, 
according to The Journal of Commerce. In the corresponding period 
of 1920, the total was $1,375,797,000, when 1,273 concerns were 
organized. During February of the current year, incorporations 
involved $654,375,800, embracing 838 new companies. While the 
decrease in the aggregate covering new promotions is of a general 
character, it is most striking in the case of oil and gas companies. 
There are several circumstances that account for the showing, 
notably a disposition in various quarters to await definite signs of 
a revival in general business, the outcome of efforts to bring about 
wage readjustments, and an approach to more normal conditions in 
the money market. 

Since January 1, incorporations have amounted to $2,852,536,000, 
compared with $4,815,118,600 in the same period of last year, and 
$1,.186,595,400 two years ago. 
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MORE ACTIVITY IN HIDES 


Sizable Sales of Domestic Packer and River Plate 
Stock—-Country Hides Quiet 


N a general way, the hide market shows a better under- 
tone, as more business has been effected in certain lines, 
particularly in packer hides in the West and in River Plate 
wet salted frigorifico steers. Domestic packer hides have 
been more active, with sizable sales to the large domestic 
tanning concern, but prices were cut severely on present 
Winter and early Spring long haired, grubby stock. Actual 
trading the latter end of last week, including a car or so 
of branded steers early this week, aggregated from 120,000 
to 150,000 hides, and two of the large packers who did not 
participate have booked sizable lines for their own tanning 
account. Some estimates of the business lately transacted 
in the Chicago, New York and Buenos Aires markets, in- 
eluding small packer hides and stock booked for packers’ 
tanning account, figure up to around 600,000 hides. Jan- 
uary, February and March light native cows sold at Tc. 
and similar salting branded cows at 6c. in sizable quantities, 
while some smaller lots of last year June to December 
spready native steers moved at 13c., with current take-off 
(March) butt brands at 8c. and Colorados at 7c. 

The larger trading in some lines has not extended to 
country hides, but superior, special selection, free of grub 
extremes are still wanted in certain instances, mostly for 
special purposes. A couple of cars sold at 8c., and it is 
said that these were previously held firm at 8%c. Big 
packer light cows suffered a considerable decline last week, 
as reported. Many buyers claim that country hides should 
not sell at over 7c. to 7%c., considering the decline in 
packers. There are, however, not many extremes, desir- 
able quality, to be had at under 8c. to 8%c. for best stock. 
Buffs and heavier weight cows are neglected. 

In foreign hides, River Plate frigorifico steers have 
ruled active of late. Considering the low prices accepted 
for domestic take-off, prices hold up remarkably well, which 
would seem to indicate that tanners will pay considerable 
premium for stock that will produce high-grade salable 
leather. The large tanning concern, together with eastern 
sole leather tanners, absorbed around 140,000 steers, mostly 
at $35, Argentine gold, showing a steady market, although 
it is reported that a decline in freight rates from Buenos 
Aires to New York makes the hides cost quite a little 
less to tanners in this country. Dry hides of all descrip- 
tions are practically lifeless. Owing to the low rates ruling 
on domestic stock large buyers are talking exceedingly low 
on common varieties of Latin-American descriptions, down 
to 8c. as a basis for Orinocos and Bogotas. Other interests, 
however, figure that 10c. is nearer a relative value, but 
there are no importers, so far as can be learned, who are 
offering to sell even on a 10c. basis. Last actual sales 
were on a basis of 1lc. 

Calfskins, West and East, are holding about steady at 
last trading prices. Chief interest of late centered in siz- 
able movements of Chicago packer kip at 9c. for natives, 
8c. for overweights, and 5c. for branded of January, 
February and March kill. 








Moderate Improvement in Leather Trade 


THE leather market continues to show signs of improve- 

ment, although prices are still weak. In sole leather, 
low-grade stock is not wanted to any extent, and the spread 
between the best and the poorest selections continues to 
widen. Large New York tanners have reduced their ask- 
Ing prices on Texas oak bends, now quoting these in 9-iron 
and up at 85c. for X, 75c. for A, 67c. for B and 55c. for C. 
Finders’ oak bends are selling at all kinds of prices, with 
the very choicest in heavy weights quoted at around 85c., 
and from this price down to 50c. and below for branded 
bends. Tanners are quite generally stocked up with 
medium weight bends, between 8 and 10 pounds, and prices 


on these are particularly weak. One large tanning packer 
concern is selling a good run of finders’ bends in New York 
at 34c. to 35c. No. 1 packer heavy sides have been sold 
as low as 32c. and oak country hide sides are very difficult 
to move and equally hard to quote. In some quarters, a 
comparative scarcity is claimed of heavy oak backs, but 
this is not elsewhere confirmed. Prices rule easy, with the 
choicest backs quoted at around 50c., tannery run, although 
some very good backs can be bought at 45c., and poorer stuff 
somewhere in the 30’s. Union backs are selling somewhat 
better, although trading is not active, and sole cutters 
confine their purchases to stock which they are quite sure 
will move quickly as soon as cut up. Prices on packer union 
backs range from below 40c. up to about 45c., and the 
highest-priced leather is the firmest. 

. Business in upper leather is becoming more diversified, 
being less in certain specialties, such as suedes, etc., and 
more in staple lines. One encouraging feature is that 
somewhat more patent leather is moving, and also more 
black calf in weights suitable to manufacturers of men’s 
shoes. Black side leather, however, is still very du! 
Colored calf is moving quite freely, with a greater demand 
for this variety in lower grades to make men’s low-priced 
shoes. The range on colored Russia calf is from 50c. to 
25c., with some business outside of both of these limits. 
Colored sides that closely imitate calf are selling fairly 
well, and there is some demand for elk sides. There are 
no new developments in bark and combination sides, 
although some good-sized orders are occasionally booked. 





Hide and Skin Imports Reduced 


MPORTATIONS of raw hides and skins continue to fall 

off, and during February amounted to 21,518,945 pounds, 
valued at $4,275,881. Of cattle hides alone, the February 
imports were 285,000 pieces, as compared with 323,000 for 
January; but the big decrease is in comparison with last 
year, as 803,795 cattle hides were imported during Febru- 
ary, 1920. The long period of depression in the hide and 
skin markets and the very low prices lately established have 
not been conducive to foreign shipments here, and this is 
illustrated in the imports of dry cattle hides, which in 
February amounted to only 59,473 pieces, against 406,313 
in February, last year. There are still very large supplies 
of various kinds of dry hides, especially in the New York 
market, which are in very limited demand. Until these 
stocks are worked off or materially reduced, it is not ex- 
pected that further arrivals of consequence will be noted. 

The decrease in shipments here of green salted hides has 
not been so great as in dry hides. The reason for this is 
apparent in the fact that such demand as exists for leather 
is for high-grade stock, mostly produced from green salted 
hides, and consequently the dry hides, which, as a rule, 
turn out inferior grades of finished leather, are not wanted. 
Of the 226,358 green salted hides imported during Febru- 
ary, 86,486 came from Argentina, 43,958 from Brazil, 
35,757 from Uruguay, 28,612 from Canada, and 9,564 from 
France. 

Materially lessened receipts of goatskins are also noted, 
these amounting in February to 1,173,000 skins, against 
1,187,000 during January and 5,342,934 in February, 1920. 
It is possible, however, that goatskin importations may in- 
crease before long, as there has been a better demand for 
the past month or so, resulting in the cleaning up of con- 
siderable quantities that were on spot in New York, Boston 
and Philadelphia. Although glazed kid tanners have not 
been sufficiently confident of the future to buy Far East 
skins for shipment, it is probable that, as the spot supplies 
become reduced to normal proportions, contracts will be 
entered into for forward shipment. 

Importations of calfskins increased somewhat during 
February, as compared with the previous month, amount- 
ing to about 266,000 for February, against about 220,000 
for January. During February, 1920, the imports .were 
328,494. 
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MODERATE DRY GOODS MOVEMENT 


Retailers Featuring Lower-priced Staples—Cotton 
Goods Quieter and Easier 


N retail dry goods channels, trade is being forced in many 
places by the featuring of standard staple goods at 
much lower prices than those prevailing a year ago. The 
movement of goods is of moderate volume, as a general 
rule. The chief difficulty complained of by merchants is 
the one of keeping costs within the more limited profit 
margins now existing. The policy of buying for immediate 
use is still very general. 

Dry goods jobbers are acting very conservatively in all 
forward operations, and during the past week several of 
them have begun to revise prices downward on domestic 
cottons to clean up the light stocks they own. 

The improvement in print cloths has given way to further 
price weakness, and many unfinished cottons are offered 
at the lowest prices of the year, without stimulating much 
buying. The silk markets have been firmer, following more 
activity in retail and wholesale channels and a much better 
raw silk trade. The largest men’s wear mills are engaged 
to about 75 per cent. of capacity for the next three to four 
months, and several of the large worsted dress goods mills 
have substantial orders in hand. There has’been no im- 
provement in linen or burlap markets, where price weak- 
ness and small sales continue in first hands. 

Foreign trade prospects are still very much clouded. 
There has been some small trade in cotton goods with 
South American and Levantine ports. Importers are 
offered goods at very low figures, but have not been buy- 
ing. Hopes are constantly expressed that new financial 
arrangements will be completed by which many of the out- 
standing claims can be adjusted and a larger movement 
provided for. 

Minimum quotations of cotton goods (cents per yard) are 
given herewith for specified dates: _ 





‘ a 4 
erage Se eee" . 
& do On E = - el 2 
39 Og ee 3s = a £ 2S 
oa % 2S S35 fh a0 we 6 Se 
Se 2+ ve Sm gs 5a = «© 
ns ico ® 8 Re be AS O 0: 
- Po Qe 7 i 3 ae © #§& 
ere oe ee Ee 
2 = 2 2 a on a -&F 
Week Ending: = a mM Th a) oa Ps co 
July 31, 1914.. 8 20 9% 6 5% 8 6% 3% 
Jan. 2, 1920.. 30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920.. 30 1.00 40 26 21 31 27% 22% 
Mar. 65, 1920.. 29 1.00 40 26 21 30 27% 2 
Apr. 2, 1920.. 30 1.00 40 26% 21 32 27% 25 
May 7, 1920.. 30 1.00 40 26 23 32% 27% 25 
June 4, 1920.. 28 90 40 25% 23 30 27% 23 
July 2, 1920.. 27 90 40 22% 23 29 27% 22 
Aug. 6, 1920.. 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920.. 23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920.. 21 90 30 16 23 24 20 138% 
Nov. 5, 1920.. 16 80 20 13% 23 19 20 10 
Dec. 3, 1920.. 14 80 20 11 12% 17 20 8% 
Jan. 7, 1921.. 12 55 17 9% 11 15 10% Rly 
Feb. 4, 1921.. 12 58 17% 9% 11 14% 13% 8% 
Mar. 4, 1921.. 11 58 17% 8% 11 12% 13 7% 
Apr. 1, 1921.. 10% 58 17% bay 11 11% 13% 6% 
Apr. 8, 1921.. 10 58 17% 7% 11 11 13% 61% 





Lower Prices on Domestic Cottons 


} arenes have reduced prices on many domestic cottons 

to levels either close to or slightly below agents’ prices, 
to move out limited stocks at the end of the season and to 
prepare for a downward revision already forecast in the 
declines in unfinished goods. Sheetings, unfinished, have 
declined again, without large sales in any quarter. 
Bleached goods, unbranded, are selling at close prices, 
while the demand for branded goods is still steady and 
many orders are still unfilled. The gingham markets are 
firm. Sheets and pillow cases and wide sheetings are well 
under order. Wash goods are being bought in small lots 
for prompt shipment, organdies being most active at the 
moment. Cotton duck is dull. The heavier goods are gen- 
erally very quiet, especially all lines not passing through 
retail channels. Some slight improvement is reported in 
tire fabrics and a few of the special cloths for automobile 
purposes. 





a 
Dress goods continue in moderate and steady de 


with the larger mills comfortably supplied with businegs . 


for the next few months. In men’s wear lines, a full move. 
ment is hampered by strikes and the unwillingness of re 
tailers to buy ahead at current prices. At the same time, 
woolen goods mills, as a whole, have been gaining in oyt- 
put. Cotton miils, however, have been shutting down 
machinery. Crepes of all kinds are wanted by silk buyers, 
canton crepes being especially popular. Next to them stand 
taffetas and foulards, with silk hosiery improving steadily, 
Buyers of knit goods continue to operate very consery- 
atively for Fall. Some lines are now comfortably sold 
ahead, but most lines are not more than half engaged for 
the limited Fall delivery periods. Spot business in Sum. 
mer goods continues of a hand-to-mouth character. Yarn 
markets have been very dull, with prices barely steady. 





Carpet and Rug Prices Reduced 


N auction sale of 75,000 bales and rolls of carpeting and 

rugs this week brought buyers into the markets from 

all over this country, and some from Canada. The attend- 

ance on the first day averaged about 700 buyers, and about 

500 on the second and third days. Bidding was steady and 

broad, many retailers appearing as purchasers of small 
lots. 

Prices showed a general decline of fully 35 per cent. 
from the Spring lists issued in November. In some in- 
stances, still lower prices were accepted. A 12-4 tapestry 
that was listed at $34.20 sold for $14.25 to $16 in successive 


offerings. A 12-4 axminster listed at $51 brought from 


$26 to $32. A line of velvet rugs listed at $52.80 sold 
from $26.75 to $30. 

The terms and conditions of sale were made very favor- 
able to buyers, anticipation at 10 per cent. being permitted, 
and 4 per cent. July 1 being granted. The presence of 
many retailers at the sale was taken as an indication of a 
well cleaned up condition of stocks in many stores, but 
several of the large jobbers were slow buyers on the open- 
ing days. 

In addition to the large auction sale, two or three of the 
largest agencies for carpets and rugs named new Fall 
prices. Generally, speaking, the lists showed reductions 
averaging 20 per cent. The reductions have been made 
possible by declines in the costs of jute and cotton yarns, 
wool and dyes. Labor has been reduced only partially thus 
far, and coal and freight costs and other overhead are still 
high. 





Notes of Dry Goods Markets 


ALL RIVER reported sales of 70,000 pieces of print cloths last 
week, of which 36-inch odd counts comprised the larger volume. 
Curtailment of production in that center now amounts to about 30 
per cent. of the capacity, while New Bedford mills are running 
about 60 per cent. full. 


Raw silk has become firmer and has been selling at slightly 
higher prices, following a steady demand here and in Yokohama 
and the closing of the arrangements whereby the Japanese Govern- 
ment will assist the syndicate in maintaining a “pegged” price to 
stabilize the markets. 


There has been a good spot demand for silk hosiery recently, and 
more sales are reported by the large staple cotton hosiery mills since 
prices were reduced. 

The largest lines of Fall napped cottons have been sold up and 
withdrawn by two of the leading mills. Cotton blankets for Fall 
have not yet been priced. 


Clothing workers’ strikes have not prevented manufacturers from 
supplying the limited calls for goods for either Spring or Fall. The 
ready-to-wear trades continue to do most of their business in spot 
and nearby deliveries. 

Cotton fabric finishers are operating at about 70 per cent. of 
capacity in bleached lines, 60 in black dyeing, 55 in colors, and 40 
per cent. in job printing. 





Boston.—Importations of wool have been heavy, arrivals during 
two weeks reaching 46,000,000 pounds. Manufacturers appear to 
be in no haste to supply their requirements, continuing a policy of 
hand-to-mouth buying. Meantime, supplies are increasing and prices 
are weak. Foreign markets are easy. 
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COTTON PRICE MOVEMENT NARROW 


Comparatively Little Net Change in Quotations— 
Labor Troubles Abroad a Factor 


THE local cotton market moved within a comparatively 

narrow range this week, the extreme fluctuation in any 
one day being less than 50 points. An unfavorable start 
was mainly due to lower Liverpool cables, that center on 
Monday sending over prices that were down more than had 
been expected, and which reflected the British labor 
troubles. Fears+that the coal strike abroad would spread 
to other industries led to general selling in the English 
market at the outset, and the influence of this was seen 
here in a decline of about 30 to 40 points. On this re- 
cession, the May option eased off to 11.30c., July to 11.83c., 
October to 12.40c. and next December’s contracts to 12.67c., 
while the local spot quotation fell to 11.65c. A turn for 
the better, however, came before the close of the first ses- 
sion, largely on covering, and Tuesday brought a more 
decisive trend toward improvement. The change from the 
early weakness was chiefly the outcome of the better show- 
ing made at Liverpool, where prices, to the surprise of the 
trade here, developed strength, gaining some 40 English 
points. This movement was interpreted as indicating a 
brighter labor outlook in Great Britain, and prices in the 
local market responded with a rise to 11.87c. for May, 
12.40c. for July, 12.93c. for October and 13.20c. for Decem- 
ber. These quotations were fairly well maintained during 
the subsequent trading, although renewed depression in 
Liverpool on occasions, due to the strike situation, acted as 
a check. Otherwise, important news was lacking, advices 
from domestic dry goods centers being of about the same 
tenor as in recent weeks and weather and crop reports 
showing no striking features. 

Daily closing quotations of cotton futures in the New 
York market follow: 





‘Tues. Wed. Thurs. tFri. 
11.45 11.60 11.53 

11.70 11.84 11.78 11.76 
11.23 12.37 12.33 12.30 
12.79 12.94 12.90 12.89 
13.08 18.32 13 . 


12,0U 11,90 11.65 1.9 12.05 
.00 11.00 11,00 11,00 

11.75 11.50 11.25 11.25 

11.50 11.25 11.25 11.25 11.25 





11.00 10.75 10.75 45 lt .75 
11.50 = eee 11.50 11,50 
10.20 10 10.25 10.35 10.35 





Cotton Conditions in the South._—The Georgia 
Bankers’ Association has recently collected from the members of the 
association in Georgia, comprising nearly two hundred banks, a very 
interesting report on cotton conditions in that State, which, in a 
way, may indicate the situation in other Southern States. The 
report shows that the use of commercial fertilizer this year on the 
hew cotton crop will amount to only 38.3 per cent. The acreage 
reduction this year is estimated at 39.9 per cent. To the question 
whether the banks will lend money this year to. pay cash for 
fertilizer, 157 reply ‘“‘No,” eight report “‘very little,” and only one 
“Yes.” To the question whether, if the planters do not owe the 
banks at the present time, the banks will advance money this year, 
1 report “to a very small extent,” 17 “yes,” and 86 ‘‘no.” The 
75 state that they will insist on a reduction in cotton acreage and 
the raising of food and feedstuffs. It is reported, through the same 
source, that 51.5 per cent. of last year’s crop is still in the hands 
of farmers. 





Boston.—Lumber is dull and without special change in price, 
although the tone of the market is easy. House building prospects 


are uncertain, but some progress has been made toward resumption 


of work. 


SPOKANE.—There is little activity in local building operations, but, 
with the opening of Spring and recent reductions in wages of those 
employed in the building trades, more activity is predicted. The 
demand for lumber and timber products from the Middle West and 
Eastern points continues restricted, but is showing a slight improve- 
ment. With some resumption of building throughout the country, 
and some advantage to Pacific Coast jobbers in railroad rates, con- 
tinued betterment is looked for. 


DEPRESSION IN WHEAT MARKET 


Special Weakness in July Delivery at Chicago— 
Visible Supply Unusually Small 





Witt more pressure to sell than to buy, wheat prices 

fell to new low levels this week. Special depression 
developed in the July delivery, which broke to $1.09% in 
the Chicago market, down 6%4c. from last Saturday’s clos- 
ing quotation, and the lowest point touched on the present 
crop. Early reports of rains in sections of the belt where 
needed prompted selling of July, and offset complaints of 
damage by the recent freeze and renewed talk of green 
bugs in parts of the Southwest. While speculative senti- 
ment was mixed, there was apparently little confidence on 
the buying side, and the support that came into the market 
from time to time mainly represented covering by shorts. 
The British labor troubles, among other factors, operated 
against any sustained rise of prices, while actual export 
business was moderate, though both Italy and Germany 
were said to have made fairly sizable purchases and 
Greece was reported to be seeking offers on about 1,300,000 
bushels. At the outset, some firmness was imparted by a 
further reduction of practically 2,300,000 bushels in the 
domestic visible supply, which lowered the total to 18,643,- 
000 bushels, against more than 44,000,000 bushels on the . 
corresponding date last year. The present visible supply 
is much below the average for this season, but other in- 
fluences carried more weight, and the price undertone was 
easy during most of the week. 

The Government’s Winter wheat estimate, issued on 
Thursday, was slightly below expectations, but show a 
high condition of 91.0 per cent. for the crop as of April 1. 
This is much above the condition figure of a year ago, and 
is also higher than the ten-year average for April 1. On 
the basis of the April 1 estimate, a crop of 621,000,000 
bushels is indicated, or the fourth largest on record. 

Daily closing quotations of wheat options in the Chicago 
market follow: . 

Sat. Mon, Tues. Wed. Thurs *Fri. 


M@Yy..e-eee0 1.37 1.38 1.36% 1.36 1.36 1.385% 
TalYeocccoccee 1.16 1.15 1.10% 1.12 1.13 1.138% 


Daily closing quotations of corn options in the Chicago 
market follow: 


get. ~~. i. 9% To ya 
BERD ccvccceocs 5 0 

mn eos asses 63 63 63 i$ 63 Vm 63% ea” 
Beiveccoccese 65 65% 65% 65% 66% 66% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. aa *°% *Fri. 

rg ae 36% 37Y% 87 371% 37% 75% 
GU -e600se08< 88% 8846 38 3856 39% 89 

Mikebad~ecaee 38% 891% 89 3956 40 39% 


* Noon prices. 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 
Wheat 





Corn 


























~ Flour. - os 

Western Atlantic Atlantic Western Atlantic 
Receipts. Bxports. Bxports. Receipts. Exports. 
876,000 532,000 34,000 507,000 4,000 
835,000 gn aesiis 56,00 591,000 358,000 
1,113,000 1,935,00¢ 20,000 601,000 198,000 
654,000 373,000 14,000 2, 244,000 
870,000 593,000 47,000 524,000 ,.000 
771,000 285, 7,000 417,000 607,000 






































«++ 5,119,000 


Total ... 3,718,000 178,000 3,122,000 1.584,000 
Last Year.... 3,083,000 324, 





Chicago Grain and Provision Markets 


CHICAGO.—Heavy and general rains in the West and 
Southwest portions of the Winter wheat belt, exactly where 
most needed, and indications that the moisture supply will 
be ample for some time to come, have brought about new 
weakness in the wheat market, and the July option has de- 
clined 12c. since trading in it was begun on April 4. Fol- 
lowing last wek’s sharp decline, there was a change of 
sentiment in the trade on Monday, but it was shortlived, 
and soon the bearishness of the new crop situation out- 
weighed the strength of the old crop position. Prices are 
the lowest for this time of year since 1916. Exporters 
have bought more than 12,000,000 bushels in the last ten 
days, mostly at the Gulf, for which good premiums were 
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paid, and there has also been export buying extending 
into July, August and September. One reason that this 
buying of cash grain has had little effect on the general 
market is that offerings from farmers and elevator inter- 
ests in the Southwest have been free and that professional 
speculators have sold liberally. A steady decrease in the 
visible supply carried the figures under 19,000,000 bushels 
this week, the lowest at this time in thirty years, except 
in 1918. The freezing weather of last week is not believed 
to have done serious damage. 

Corn and oats prices are the lowest since 1914. There 
are large stocks at primary markets, and the visible sup- 
plies of both grains are four to six times as large as last 
year’s. These conditions, and the weakness in wheat, have 
depressed the markets, and about the only hard places 
have been created by covering of shorts and the fact that 
wet weather may reduce the movement to market. Cash 
demand for both grains has been only fair, and a slight 
revival in export inquiry has not had much effect. 

The week’s visible supply figures show, for wheat, a de- 
crease of 2,298,000 bushels to a total of 18,463,000 bushels, 
against 44,787,000 bushels last year; for corn, an increase 
of 822,000 bushels to a total of 32,806,000 bushels, against 
5,669,000 bushels last year; for oats, a decrease of 911,- 
000 bushels, to a total of 33,903,000 bushels, against 18,- 
407,000 bushels last year. : 

Chicago stocks of wheat are 1,008,000 bushels, against 
955,000 bushels last week and 8,624,000 bushels last year; 
of corn, 13,414,000 bushels, against 12,988,000 bushels last 
week and 1,260,000 bushels last year; of oats, 12,386,000 
bushels, against 13,024,000 bushels last week and 3,014,000 
bushels last year. 

Provision prices have dropped to the lowest of the season. 
Hog prices have held up surprisingly, in view of the de- 
clines in grains. Lard stocks increased 8,722,000 pounds 
last week, against 15,000,000 pounds last year, the total 
being 12,000,000 pounds under last year’s. Cash trade is 
moderate, and receipts at the yards are not heavy. 





Crop Reports Mainly Favorable.—No widespread in- 
jury to Fall-sown grains by the recent freeze has been reported, al- 
though considerable damage is indicated in southern Illinois and 
Missouri, according to a report issued by the Washington Weather 
Bureau on Wednesday of this week. 

Winter wheat continues, for the most part, in satisfactory condi- 
tion in nearly all sections of the country, while precipitation in the 
Southern Great Plains States near the close of the week will prove 
very beneficial ; moisture continues deficient in some Central Rocky 
Mountain districts and adjoining Great Plains sections. 

The weather was generally favorable for farming operations in the 
Spring wheat belt and seeding made satisfactory progress, although 
more moisture is needed in much of the central and western portions 
of the belt. 

The seeding of Spring oats made rapid advance in the northern 
trans-Mississippi State, but there was further delay by continued 
wet soil in much of the Ohio Valley. 

The week averaged cool in the cotton belt and there was consider- 
able rainfall in the central portion during the first malf of the week, 
which somewhat retarded farm work. Preparations for planting 
cotton made slow progress in the northeast portion of the belt and 
in Alabama. Planting was not active in Texas, but progressed fairly 
well in Louisiana and is becoming general in central and southern 
Arkansas. Much cotton is up to a good stand in Georgia, while 
planting progressed during the week. Early planted cotton is up in 
southern Texas, and the crop is coming up locally in Louisiana. 





Large Wheat Crop Forecasted.—a< Winter wheat crop 
the fourth largest in the country’s history was forecasted on Thurs- 
day by the Department of Agriculture, whose first monthly estimate 
of the season foreshadows a total production of 621,000,000 bushels. 
This is 44,000,000 bushels more than was harvested last year, and 
has been exceeded only in 1914, 1915 and 1919. 

The condition of the crop improved 3.1 per cent. from the estimate 
of last December, whereas in the last ten years there has been an 
average decline of 4.8 per cent. in condition between December 1 
and April 1. The production forecast is based upon the average 
planted last Fall, with the assumption of average abandonment and 
average influences on the crop to harvest. 

The crop of 1919 was the largest of Winter wheat ever grown, 
with 729,000,000 bushels. The area sewn last Fall was 40,605,000 
acres, and it is believed the abondonment has been small. The 1920 
crop was sown on 41,757,000 acres of which 37,773,000 acres were 
harvested, while the record crop of 1919 was harvested from 49,105,- 
000 acres. The ten-year average of the condition of Winter wheat 
on April 1 is 83.6 per cent. 


a 


STOCK MARKET AGAIN IRREGULAR 


Early Heaviness Gives Way to a Better Tone 
Coincident with Lower Money Rates 





FTER an early period of heaviness, there was a sharp 

upturn in prices of many of the active issues on the 
stock market this week, as a result of the fall in money 
rates to the lowest level for renewals since October, 1919. 
The latter led to covering of shorts in considerable volume, 
and created a more optimistic feeling that found reflection 
in purchases for long account. The forward movement 
was not entirely general, however, and selling pressure 
appeared against special issues here and there throughout 
the list. In the early trading, Mexican Petroleum and 
General Asphalt were offered down sharply, with the first. 
named issues reaching a new low price for the year, from 
which it later made a sharp recovery. While the majority 
of the important stocks were gaining ground, Atlantic, 
Gulf & West Indies, and Central Leather common and pre- 
ferred were subjected to considerable selling, with the 
latter two issues falling to new low prices for the year, 
The passage of the dividend on the common stock of the 
American Beet Sugar Company and later on the Midvale 
Steel Company shares brought both of these issues down 
to levels below any made earlier in the year. Studebaker 
Corporation shares were in demand, and there was also 
good buying of United States Steel, United States Rubber, 
Crucible Steel, American Woolen, and Pacific Oil. A sharp 
advance in Twin City Rapid Transit shares on limited 
trading was one of the features of the week. The copper 
stocks developed a better tone, with American Smelters, 
Chino Copper, and Inspiration especially conspicuous for 
their improvement. The railroad shares were irregular, 
some of the important issues moving forward, while others 
held only steady. The trading was concentrated in a 
limited number of stocks, and continued almost entirely of 
a professional nature. 

The bond market was irregular, but, with the decline in 
money rates, a better demand developed, particularly for 
the higher interest-bearing coupons. There was no par- 
ticular feature to the trading, which was of a diversified 
nature, embracing practically all classes of issues. The 
Liberty paper was more actively dealt in, and prices ad- 
vanced as a result of the improved demand. The foreign 
governments were irregular, but the undertone of prices 
was generally firm. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 
RB... ens “Boo” 5898 Seba BB O1 50.06 - Bhe? bead 
Ind.... 97.13 72.09 71.81 71.70 72.54 72.62 72.25 72.29 
G.&T. 56.60 56.30 56.20 56.02 56.30 5 .42 56.07 56.13 
+t Noon Quotations. 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


-—-Stocks——————-Shares—., ds————— 


————-Bon 
This Week. 


















This Week. Last Year. Last Year. 
Beene -—s_—‘#éséapweeaee $4,389,000 ee ; 
543,200 $91,700 7,821,000 
554,100 1,208,700 11,102,000 
514,900 1,517,700 11,864,000 
400,100 1,683,000 10,258,000 

$207,200 1,214,800 $4,172,000 1 

Total eerene eeeteeteee@ 6,515,900 eeeeeeaeee $70,123,000 


t Sales to Noon. 





English Bank’s Reserve Lower.—The Bank of Bng- 
land reported on Thursday a decrease for the week of £689,000 in 
circulation and an increase in gold coin and bullion holdings of £26. 

Proportion of reserve to liabilities is now 12.07 per cent., against 
12.27 last week, 13.89 March 23, 14.80 March 16, 13.75 March 9, 
and 12.24 March 2. 

The highest percentage te date this year was 14.99 in the week 
ending February 23; lowest, 8.83 on January 6. The highest per- 
centage in 1920 was 23.49 in the week ending March 18; lowest, 
7.30 on December 30. Highest percentage in 1919 was 24:20 on 
August 14; lowest 9.25 on December 81. 

The detailed statement compares as follows with that of the 
same week one and two years ago: 


1921. 1920. 1919. 

I A aie £128,348,348 £112,144,883 £85,089,568 
OU sw ve pes es ws 17,583,000 23,784,2 28,582,098 
Notes reserved....... 15,863,000 23,296,855 27,146,270 
Reserve to liabilities. . °12% + 15% 

Circulation ......... 129,215,000 106,810.610 74,957,470 
Public deposits....... 21,494.000 24.978.473 30,309,462 
Other deposits....... 112,303.000 133,708,245 116,292,052 
Government securities 31,698,000 59,049,103 58,031,144 
Other securities...... 114.144.000 93.550.299 77,623,997 
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EXCESS OF PRICE DECLINES 


Recessions in Wholesale Quotations Outnumber 
Advances, for Forty-eighth Consecutive Week 
ppesrite the many consecutive weeks during which de- 

clines in wholesale commodity quotations have pre- 
dominated, the downward readjustment of prices continues 
strongly defined, recessions this week numbering 58 and 
advances 21. Last week, out of a total of 89 changes, 71 
reductions were witnessed, while there were 53 advances 
and 25 declines in this week of 1920. 

Irregularity again characterized the movement of wheat 
prices, an early rise being followed by a sharp reaction on 
favorable crop reports and larger offerings. The undertone 
in oats and rye was easy, but a good cash demand and 
moderate arrivals gave some support to corn. Receipts 
of live meats were not excessive, and, under the influence 
of fairly active buying, a stronger feeling developed in 
hogs and sheep. The market for provisions was variable, 
but, in the main, moved toward a lower level. In dairy 
products, butter was conspicuous for its strength, a large 
increase in consumption, comparatively light offerings, and 
smaller imports from Denmark causing buoyancy in prices. 
With buyers eager to secure supplies, quotations on the 
better grades were bid up. A somewhat easier tone ap- 
peared in cheese, whereas eggs at times displayed some 
firmness, due largely to purchasing for storage. 

Rumors of impending price reductions by leading pro- 
ducing interests were heard in iron and steel circles, and 
some further downward revisions were made during the 
week by independents, with additional concessions of $1 to 
$2a ton in pig iron. In the absence of important demand, 
however, the market is largely in a nominal position. The 
minor metals, as a rule, were steady, and lead was some- 
what firmer. Yielding of cotton goods prices has been 
extended, and this is also true of hides and leather, though 
some revival of business is noted. 








Butter Active and Higher.—There was a noticeably 
active demand for butter this week, and, owing to comparatively 
light receipts and the falling off in imports from Denmark, supplies 
of the finer grades were hardly equal to requirements. As a con- 
sequence, buyers who wanted the best table grades were compelled 
to bid prices up to obtain their needs, and the rise proceeded un- 
checked until a net advance of 4%4c. to 5c. had been established. 
The outlook is regarded as favorable to sellers, inasmuch as Den- 
mark is now shipping the bulk of her output to England, and it is 
not believed that domestic producers will have to face keen com- 
petition from that source in the immediate future. Undergrades 
were also in better request and tended upward, but ladles, packing 
stock, and renovated were dull. 





Cheese Market Little Changed.— Although buyers dis- 
played a disposition to limit their purchases strictly to absolute 
needs, and trading was quiet during practically the whole of the 
week, there was very little change in prices, and the best goods 
were obtainable at former quotations. As a matter of fact, some 
holders were inclined to shade prices in order to clean up before 
the new make begins to be received in heavy volume, as they believe 
that the advent of warm weather will result in sharply increased 
production from now on. Skims were dull and easy. 





Egg Prices Hold Steady.— consumption of eggs con- 
tinues very heavy, but receipts are so large that dealers experience 
no trouble in meeting all requirements, especially as most of the 
arrivals are of good average quality. Recent severe declines have 
caused speculators to operate with a good deal of conservatism 
and not much support comes from that source, but liberal quantities 
are going into storage and this helps to sustain prices. Buyers are 
particular in their selections, and eggs showing much defect in 
size or appearance are difficult to move, except at concessions. The 
more-desirable offerings, however, are being steadily absorbed, and 
Prices display a stronger tendency. 





The total quantity of crude borates produced in the United States 


in 1920 amounted to 120,320 tons, valued at $2,173,000. This is a 
_ Record in quantity, 


&tade of the ores. 


though not in value, on account of the lower 


Fair Trading in Canned Vegetables.—T rading in 
canned vegetables was mainly confined this week to small lots, 
but some increase in interest was noted in Maine style standard 
corn, which southern packers are holding at 77%c., f. o. b., factory. 
The lower prices at which California asparagus is being offered by 
two large packers is said to have resulted in a better movement 
of that product, and demand is expected to show a further increase. 
New pack southern spinach was offered on Monday on the basis of 
$1.75 per dozen for No. 3 tins and $4.90 for No. 10 tins, f. 0. b., 
Baltimore. Tomatoes were quiet, with 72%4c. quoted for No. 2 tins, 
while peas, beans, succotash, and other varieties were in only 
routine demand. 





Dull Trading in Coffee.—A somewhat easier tendency 
developed in the spot coffee market this week, with trading quiet, 
especially in the medium Brazil grades. Buyers confined their opera- 
tions closely to actual needs, and, as a rule, displayed a preference 
for higher grades. At one time, Santos 3s and 4s displayed a com- 
paratively strong tone. Roasters say that demand from the country 
is light, and that jobbing sales are below the average for this period 





Routine Buying of Dried Fruits. — There was a fairly 
active demand this week for raisins and some buying of California 
and Oregon prunes. Generally speaking, however, trading was co:- 
fined to small lots for immediate needs, and aggregated only a 
moderate total. Apricots met with a fair inquiry, but very little 
interest was shown in peaches or pears. Figs of good quality were 
wanted and currants were in fair request, but very little was done 
in dates or cherries. 





Hemp in Very Quiet Demand.—pExtremely quiet con- 
ditions in the rope and cordage trade have restricted the demand 
for hemp to very moderate proportions. While advices from Manila 
indicate stronger conditions in that market, manufacturers here are 
not inclined to operate in advance of current requirements, which 
at present are light. However, spot supplies are not very heavy 
and, with the absence of any pressure on the part of importers to 
dispose of their holdings, and a favorable statistical position, the 
undertone of the local market appears to be growing firmer. 





Good Demand for Evaporated Milk.—eQuite an 
active demand for evaporated milk developed this week, with the 
market generally firm at $5.50 for unadvertised brands and the 
better known advertised brands at $6 to $6.25 per case. Buying of 
condensed milk extended little beyond current requirements, and, 
though sales were fairly numerous at unchanged prices, the aggre- 
gate business reached only a moderate total. 





Molasses in Fair Demand.—A fairly active demand for 
molasses in jobbing quantities was reported by dealers this week, 
with the tone of the market firm at practically unchanged prices. 
Sugar syrups are going steadily into consumption, with a better 
demand from grocers contrasting with an extremely light export 
movement. Corn syrups are being taken by jobbers with slightly 
more freedom, but sales are usually in moderate amounts and do 
not show sufficient increase to affect prices. 





SEATTLE.—Lumber production in the Pacific Northwest for the 
week ending March 26 was 42 per cent. below normal, 49,909,935 
feet. Restricted markets forced several mills that had lately re- 
sumed to discontinue operations. Shipments for the week totaled 
56,000,000 feet, and new business 51,000,000 feet. Lumber men see 
no prospects for an improved situation until freight rate adjust- 
ments replace the parity existing in August, last year, between 
Southern pine and West Coast products. 





Items of Interest 





Consul General Anderson at Rotterdam reports an increase of 
unemployment in Holland. During the latter part of February, 75 
per cent. of workers in the diamond industry were unemployed, and 
in the tobacco industry 45 per cent. were without employment. 


A new record for consumption of pulp wood in California, Oregon 
and Washington was made in 1920. The Department of Agriculture 
announced this week that the amount consumed exceeded the 
highest record previously made by 23,000 cords, or 7.4 per cent. 
The 1920 production exceeded that of 1917 by 14 per cent. Hem- 
lock pulp wood consumed last year led all other species combined 
by 72,000 cords. 


An important factor in Argentina’s present situation is the fact 
that a bountiful harvest is being realized. Wheat, linseed and oats 
are being threshed, and the official estimates of the yield are as 
follows: Wheat, 5,015,000 tons; linseed, 1,082,000 tons: oats. 
691,200 tons. These figures are well above the average annual yields 
and assure the country of a large exportable surplus. While no 
official figures for the corn crop have yet been made public, reports 
from all sections of the country indicate a satisfactory harvest. 
In the grain markets wheat, linseed, oats and corn are all quoted 
higher today than at the same time last year. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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INVESTMENTS 


Dividend Declarations 


Railroads 


Name and Rate. Payable. 
c,c & St L, 1% q.... April 20 
Del, Lack & W, DB Be cecvs April 20 
Ga RR & Bank, 3 q...... April 15 
Great Northern, 1% q.... May 2 
Gt Northern Ore, $2...... April 18 
Kan City So pf, 1 q....... April 15 
M, StP & SS M com and 
pf, 34% S-----eeee ccccee April 15 
N Y Central, 1% q....... May 2 
Nort & West pf, 1 q..... May 19 
Northern Pacific, 1% q... May 2 
Phila & Trenton, 2% q... April 12 
Pitts & West Va, 1% q.. May 31 
Reading 2d pf, 50c q...... April 14 
Reading, 2 qd.-----+-eeeee- May 12 
UNJRR&C, 2% q... April 10 


Tractions 


Capital Traction, 1% q... April 15 
Chicago City, 1% q....... Mar. 31 
Cin, New & Cov, 1% q.... April 15 
Cin, New & Cov pf, 1% q. April 15 
Duquesne Light pf, 1% q. May 2 
Kentucky Sec pf, 1% q.. April 15 
Manchester Tr, L & P, 2 q April 15 
Philadelphia Co, 75c q.... April 30 
Phila Co 6% pf, $1.50 q.. May 2 
Phila & West pf, 1% q... April 15 
Puget SP & L pf, Tic q.. April 15 
Washington W P, 1% q... April 15 
W Penn Power pf, 1% q.. May 2 
wPT&wWwWP pf, 1%q.. May 15 
WPT & W P pf, 1% acc May 16 


York Rys pf, 62%c q..... April 30 
Miscellaneous 
Abit Power & P, $1....... April 15 
Air Reduction, $1 q....... April 15 
All Am Cables, 1% q..... April 14 
Alliance Realty, 1% q.... April 15 
Allis-Chalmers, 1 q...... May 16 
Allis-Chalmers pf, 1% q.. April 15 
Amal Oil, $1.50 q......... April 15 


Amal Sugar ist pf, 2 q... May 1 
Am Ag Chemical, 2 q.... 
Am Ag Chemical pf, 1% q April 15 


Am Bank Note, $1 q...... May 16 
Am Chem & Dye, $1 q... May 2 
Or MS @. st eveeees ee May 2 
Am Gas & Elec pf, 1% q.. May 2 
gE a ar ee May 2 
Dn B Gesecevceseveds April 25 
me Bom DE, 196 Gocccscces April 25 


Am La F Fire E, 2% q... May 16 
Am Laun Mach pf, 1% q. April 15 
Am Rolling Mill, 50c q... April 15 
Am Roll Mill 6% pf, 1% q April 15 
Am Roll Mill 7% pf, 1% q April 15 
Am Seeding Mach com and 


pf, 1 qa 
Am Shipbuilding, 1% q... May 2 
Am Shipbuilding, 2% ex.. May 2 
Am Shipbuilding pf, 1% qMay 2 
Am Steel Foundries, 75c q April 15 
mee Gt COe © Os cscecctc April 15 
Am Typefounders, 1 q..... April 15 
Am Typefounders pf, 1% q April 15 
Am Wool com and pf, 1% q April 15 
Art Metal Constr, i5c q.. April 30 
Art Metal Constr, 10c ex.. May $31 


Assoc Dry Goods, 1 q..... May 2 
Assoc Dry Goods Ist pf, . 
sy his.» e-cebea v6 bivas June 1 
Assoc Dry Goods 2d pif, 
1 DteicpGhegs nek eu eae June 1 


Associated Oil, 1% q...... April 25 
Austin, Nichols pf, 1% q..May 1 


Barnhart Bros & S ist and 


BO ee... vc eswe P ril 30 
Barnsdall, Class A and B, 

6 aN so Bak oaks April 30 
Baijub Bros. ist and 24d 

 * free April 15 
Bell Tel of Can, 2 q...... April 15 
Br Col Fish & P, 1% q... May 21 
Butler Bros, 3% q........ May 2 


Cent Coal & Coke, 1% q.. April 15 
Cent Coal & Coke pf, 1% q April 15 
Chi Pneu Tool, 2 q....... April 25 
Cities Service, % m...... . May 1 
Cities Service, 1% stk.... May 1 


SS rer er May 1 
Commonwe’th Edison, 2 q May 2 
Corp-Tab-Rec, $1 rere April 11 
Consol Asbestos, 11%, q.... April 15 
Consol Cigar, 1% WK sew es April 15 
Cont Motors, 1% q........ April 15 
Corn Products Ref, 1 q... April 20 
Corn Prod Ref. ORS <e April 20 


Corn Prod Ref pf, 1% q.. April 15 
Cos & Co, no par, 62%e q. May 2 
Cos & Co, $5 par, 12%c... May 2 
Creamery Package, 50c q. April 10 
Creamery Pack’ge pf, 1% q April 10 
Cramp & Sons Sh, 1 q.... April 20 
Crucible Steel, 2 q...... .. April 30 


Dartmouth Mfg. 10 ex.... May 2 
D, L & W Coal, $1.25 q.. April 15 
Detroit Edison, 2 q.....-. April 15 





*April 
April 
April 
April 
Mar. 

*Mar. 


Mar. 
April 
April 
Mar. 
Mar. 
May 


April 
Mar. 


Mar. 
Mar. 
Mar. 
April 
April 
April 
April 
April 
Mar. 
*Mar. 
Mar. 
April 
May 
May 
*April 


April 
*Mar. 
April 
*April 
April 
Mar. 
Mar. 
*April 
Mar. 
Mar. 
*May 
April 
April 
April 
April 
April 
April 
May 
April 
*Mar. 
*Mar. 
*Mar. 


*Mar. 
April 
April 
April 
April 
Mar. 
April 
April 
Mar. 
April 
April 
April 


May 


May 
Mar. 
*Anpril 


April 
April 


*Mar. 
Mar. 
May 
April 


Mar. 
Mar. 
April 
April 
April 


April 
April 
*Mar. 
*Mar. 
*April 
April 
*April 
*April 
*Aprili 
* Mar. 
*Mar. 
Mar. 
Mar. 
April 
April 


Aprtl 
*April 
*Mar. 


1 
9 
1 
2 
29 
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Books 
Name and Rate. Payable. Close. 
Diamond Match, 2 q...... Jume 15 May 31 
Dictograph Prod pf, 2 q.. April15 *Mar. 31 
Dome Mines, 25c q....... April20 Mar. 31 
Dom Textile pf, 1% q.... April 15 Mar. 31 
Du Pont de N deb, 1% q.. April 25 April 8 
Du Pont de N Powder, 
1 Gicses che eseee . May 2 April 30 


AM (Ghee decsetcucsiacods Ee. Ss April 20 


Elk Horn Coal pf, 1% q.. June 10 June 1 
Elgin Nat Watch, 2 q..... May 2 April 22 
Eureka Pipe Line, 3 q.... May 2 April 15 
Famous Players pf, 2 q... May 2 April 15 | 
Federal Sugar Ref, 1% q. May 2 *April 22 


Federal Sug Ref pf, 1% q May 2 *April 22 
Fire T & R 6% pf, 1% q.. April 15 April 1 
Fire T & R 7% pf, 1% q.. April 15 April 1 
General EPlectric, 2 q..... April 15 Mar. $ 
Goodrich pf, 1% q....... July 1 June 21 


Harb-W Refr pf, 1% q... April 19 April 9 
Hodgman Rub pf, 2 q.... May 1 April 15 


Holly Sugar pf, 1% q.... May 1 April 15 
peo a | ee ee re April 15 Mar. 30 
Imperial Oil pf, 2 q...... April 15 Mar. 30 


Indiana Pipe Line, $2 q... May 14 April 23 
Int Agricult pf, 1% q.... April15 *Mar. 31 
Int Harvester, 1% q...... April 15 Mar. 25 


Int Paper pf, 1% q...... April 15 April 8 
Kayser (J) & Co ist and 

SG OE, BM Ge ccaes secess me 3 April 21 
Laurentide Pwr, 1q...... April 15 *Mar. 31 
Lima Loco pf, 1% q..... May 1 *April 15 
Loew’s Incorp, 50c q..... May 1 April 16 


Loose-W B 2d pf, 1% q.. May 1 *April 19 


McA & Forbes, 1% q...... April 15 Mar. 31 
McA & Forbes pf, 1% q... April 15 Mar. $1 
Mfrs Light & Heat, $1 q.. April 15 Mar. $1 
Massachusetts Gas, 1% q. May 2 April 15 
Mexican Petroleum pf, 2 q April 1l Mar. 15 
Midwest Refining, $1 q... May 2 April 15 
Midwest Refining, $1 ex.. May 2 April 15 
Motor Wheel pf, 2 q...... May 16 *April 30 
Mountain St P pf, 1% q.. April 20 *Mar. 31 


Nat Biscuit, 1% q....... . April 15 Mar. 31 
New Jersey Zinc, 2 q..... May 10 April 30 
New Jersey Zinc, 2 q..... Aug. 10 July 30 
a Bee 6 Occ riccdicer April 15 Mar. 22 


Niagara F Pr pf, 1% q... April15 *Mar. 31 
Nor States Pr pf, 1% q... April 20 Mar. 31 
Nova Scotia S & C, 1% q. April 15 Mar. 31 
Nova Scotia S & C pf, 2 q April 15 Mar. 31 


Ohio Fuel Supply, 62%c q April 15 Mar. 31 
Ohio Fuel Supply, 12%c ex April 15 Mar. 31 
Okla Nat Gas, $2 q....... April10 Mar. 25 
Oriental N ist pf, 2 q.... April 25 Mar. 31 
Otis Elevator, 2 q........ April 15 *Mar. 31 
Otis Elevator pf, 1%q.... April15 *Mar. 31 


Pacific Gas & El, 1% q... April15 ‘*Mar. 31 
Pac Tel & Tel pf, 1% q.. April 15 Mar. 31 
Pan-Am P & Tr, $1.50 q.. April 11 Mar. 15 
Pan-Am P & Tr, Class B, 


Saee  Mecv ceueess esenect April 11 Mar. 15 
Penn Salt Mfg, 2% q..... April 15 *Mar. 31 
Phila & Camden Fy, 4 q.. April 11 Mar. 29 
Pittsburgh Coal, 14 q.... April 25 April 8 


Pittsburgh Coal pf, 1% q.. April 25 April 8 
Prairie Oil & Gas, q.... April 30 Mar. 31 
Prairie Oil & Gas, 3 ex... April 30 Mar. 31 
Prairie Pipe Line, 3 q.... April 30 Mar. 31 
Proc & Gamble pf, 2 q.... April15 *Mar. 25 
Punta Alegre Sug, $1.25 q April 15 April 1 


Quaker Oats, 1% q....... April 15 April 1 
Quaker Oats pf, 1% q.... May 31 May 2 


Rep Iron & Steel. 1% q.. May 2 *April 22 








STOCKHOLDERS’ MEETING 


INSPIRATION CONSOLIDATED. COPPER CO. 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consolidated 
Copper Company will be held at the office of the 
Company, 242 Water Street, Augusta, Maine, on 
Monday, the twenty-fifth day of April, 1921, at 
two o’clock, P. M., for the transaction of any and 
all business that may come before the meeting, in- 
cluding the election of directors. 

The transfer books wil) not be closed, but only 
those stockholders of record at the close of business 
(viz., three o’clock P. M.) on Friday, April 8th, 
1921, will be entitled to vote at said meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 


New York, March 25th, 1921. 








DIVIDENDS 


INTERNATIONAL PAPER COMPANY 
New York, March 30th, 1921 
The Board of Directors have declared a 
regular quarterly dividend of one and one-half 
per cent. (14%) on the preferred capital stock 
of this Company, payable April 15th, 1921, 
to preferred stockholders of record at the 
close of business, April 8th, 1921. 
OWEN SHEPHERD, Treasurer. 








BODINE, SONS & CO. 
129 South Fourth Street 
PHILADELPHIA 


COMMERCIAL PAPER 





Books 

Name and Rate. Payable. Close. 

San Diego G & E pf, 1% q April 15 Mar. 31 
Sullivan Machinery, $1 q.. April15 April 1 


Superior Steel, 1% q...... May 2 *April 15 
Superior Steel ist and 2d ° 

Oe BOs cede Caen dkswan May 16 May 2 
Transue & Wms, $1 q.... April15 *April 5 
Union Oil of Cal, 2 q.... April 23 April 9 
Union Oil of Cal, 1 ex.... April 23 April 9 
United Cigar Stores, 1 m.. April 25 ‘*April 11 
Un Drug Ist pf, % q...... May 2 April 15 
Un Drug 2d pf, 1% q..... June 1 May 16 
Un Gas Imp, 50c q....... April 15 Mar. $1 
Un Gas Imp pf, 87%c q.. June 15 May $31 
Wmited. Peut, F Giccccdces April 15 Mar. 19 
U S Ind Alco pf, 1% q.... April15 *Mar. $1 
U S Smelt, Ref & M pf, 

kh ee Sere eee April 15 April 6 


Victor Talk Mach, 10 q... April 15 Mar. 31 
Vietor Talk Mach pf, 1% q April 15 Mar. $1 


Va-Car Chem pf, 2 q..... April 15 *April 2 
Western Un Tel, 1% q.... April15 ..:... 
Westing El & M, $1 q.... April 30 Mar. $1 


Westing El & M pf, $1 q.. April 15 Mar. 31 
Winchester Co Ist pf, 3% s April 15 April 1 
Winchester Co 2d pf, 3 s.. April 15 April 1 
Worthington Pump, 1% q April 15 Aprh 5 





* Holders of record; books do not close. 








United Box & Lumber Company 
Rochester, N. H. 


Manufacturers of 


Eastern White Pine 
ruce and Hemilock—Nailed Boxes 
Boxes—Box Shooks 
Sawdust Bag Wood Bundled Edgings 


Correspondence solicited 

















Studley Box & Lumber Co. 
Roch 


ester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all es of New 
England lumber. Viret cea facilities 
for transit milling. Tell us your re 
quirements. 














NATIONAL WOODWORKING 
MACHINE CO. 
DOVER, N. H. 


Write us fully regarding your needs 








SERVICE 


ADDRESSING—Done 
MAITLING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








AEC CY GUARAN 


[YAPED ADDRESSING MACHINE 0. 


BELKNAP SYSTEM 
32-468 W. 2Gns 2F. NEW YORK 








DUN’S REVIEW 





[April 9, 1921 © 














TEAM WORK WINS 


Latin-American Trade 
as it wins everywhere 

















NO MORE VALUABLE, TEAM CAN BE OFFERED 
YOU THAN THESE TWO PUBLICATIONS 


In 1920, the United States did business with Latin America to the extent of $3,- 
353,154,063. Of this amount $1,540,247,661 were exports from this country 
and $1,812,906,402 were imports. LATIN AMERICA IS OUR NEAREST MAR- 
KET and potentially our biggest one. 


Knowledge—accurate knowledge—of your market will save you money and aid 
your trade efforts. 


You are probably sharing, or planning to share, in Latin-American trade, and for 
that reason you will be interested in all possible data concerning Latin America. 


Here is a combination that will interest you. 


ATLAS AMERICA LATINA 


This Atlas gives descriptions of the Latin-American countries, discusses their trade, lists their geographical 
data, and has an unusually fine set of maps—perhaps the best ever made of these countries in the United 
States. 

The text of this book is in three languages—English, Spanish, Portuguese, so that it is of equal value to you 
if your employes read only one of these languages. This Atlas was originally published at $20 per copy. 


THE WORLD’S MARKETS 


While ATLAS AMERICA LATINA will be a valuable permanent reference work on Latin America, THE 
WORLD'S MARKETS will keep you posted on what is taking place there—and around the world generally— 
from month to month. 

Probably THE WORLD'S MARKETS—the monthly review of foreign trade published by R. G. DUN & CO., 


The Mercantile Agency—needs no introduction to you. Ten thousand business men are reading it now. 
You may be one of them. But if not, you will realize the importance of: 


REPORTS ON TRADE CONDITIONS IN THE LEADING MARKETS OF THE WORLD 
FREIGHT HANDLING FACILITIES OF LEADING PORTS 

SIGNED ARTICLES BY PROMINENT EXPORTERS AND IMPORTERS 

TEN DEPARTMENTS FOR THE EXPORT MANAGER 

THE ONLY IMPORT SECTION PUBLISHED BY ANY TRADE PAPER IN THE UNITED STATES 
MONTHLY LISTS OF FOREIGN BUYERS IN THE UNITED STATES 


The regular subscription price of THE WORLD’S MARKETS is $2.50 per year. 


OUR OFFER TO YOU ORDER BLANK 


We will send you ATLAS AMERICA LA- a. 

TINA immediately and THE WORLD’S MAR- > 

KETS monthly for TWO YEARS for $7.50 "die Sak ae ake 

if you will just tear off, sign and mail the °N Y C3 tation, 

appended order. There is no need for you : oe Sap See ; 

to remit now; we will bill you in due course Sets st 1921 
OR Please send me la yon 

Wis lll he wind 40 cond you ths ATLAS co Ara AMERICA LATINA, as advertised, and THE WORLD’S 


; MARKETS for two years, beginning with the May number, for 
five-days approval, so that you can see just which I agree to pay $7.50, or to return the ATLAS within five 


how valuable it will be to you. days. 


ee 
neo te eC LCCC CEE I TLE LOL LENT IE TILE DLE LLL! LLL LLL ALLS ALLEL IODINE AEE EET a ~ 
; 3 SR Rl ig ' " bai 
7 y z ea Che Sew bins 
eo P 3 ry SS Lye ae . RR ye Te a ee es Pe oN eee Pyik 2 - 
‘ aro, Meee * a oe x pig yk Toye: R ; oe al rey . wre oF ok ae Sous ee 
Re sn ad tea ae ae kta atte: Be ioe . 5 ‘ 





Kindly indicate your preference on the order | Name 


blank. 


Street 





NT rereeemee 


Naturally this offer holds good only until our 3 City 
stock of ATLAS AMERICA LATINA is exhausted : eRe 
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